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:$Abu Dhabi to Ease 
7Cut in Oil Output, 
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U . S . Official T old 


^ From Agency Dispatches 

JU ‘* w s jj. • U DHABI, Nov. 26 — The check, But -after a meeting with 
''Y" K k..-.. * c ’Dhabi ofl minister today told Mohammed Abal-Xbcfl, the Saudi 

'1 IS V.-.. VJ. rr c . nn n: : 


. * ■ * jf. uu iiiimwq w ayj uiu 

1 h« v '‘ ‘ ' 4 * ’.U ' Treasure Secretary William 
c | '^r that Ins countiy would re- 

< m j • its oil output omy by about 
ou- ^ bands a day next year from 

cv di.ir ■ trillion, substantially less than 
5 f «* !■>.• '^officials had expected, 
ioiid i . 'hi Dhabi officials had an- 
'iin » . u ^ . previously that they intend 
nU i - . back daily ofl production to 

ar *‘‘- 110,000 bands a day 

me \ b -year. They said, however, that 
r s 1 1 • -i .^^leasons wde technical, not po- 
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i,*' 1 - ^sim Exporting Countries, also 
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. C nations win agree to only 
Surf. '} increases at the groop’s meet- 
Caracas next month, and he 
> iv,,,;. :cted that most OPEC nations 


Exporting Countries, also 
:c> w.-.-j’’*, ■■ ff .. ,,Tt cagain that he believes that the 
' . C nations win agree to only 
‘‘•Srv .. ' .1 increases at the grewp’s meet- 

iev!M., ;; Caracas next month, and he 

tilli.-tf. , :cted that most OPEC nations 

) >r.: r. , >!,; j- n ‘.y,'d main^in production kvds. 
iu ; n, \ .. 4 .,.. 's comments on ofl prices and 
ctiiiK ,i yr,,. .fuction were the best news yet 
Irv;*.;. l= 4r. Milkar, w*o is on' a tour of 
lik-st, oil-producing countries. 

iNUK-v . • " 'ysterday, in Riyadh. Mr. Miller 
ns: "t.*. to win assurances from S»idi 
w v , 'I' ' ^aa that it would maintam its oil 
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Mohammed Aba! Khdl, the Saudi 
finance minister, Mr. MQler said: 
““They will keep under advisement 
their plans m tins n^rd, and 1 
ihmlr we must all awaxttbeir deci- 
sion.” 

The Saudi minister said: "there 
are no extraordinary circumstances 
now which justify making another 
derision.” Current production “is 
adequate for 4he market situation, 
meaning supply and demand,” he 
said. ■ ■ ■ 

. Saudi Arabia has said only that it 
wQl maintain the 9^-milhon-barrd 
production level , until the end of 
next month. Even bef orc his meet- 
ing with Mr. Kbeil and with Oil 
Minister Ahmed Zala Yamani, Mr. 
MMer -said that he did.noi expect 
any further commitment from the 
Saudunow. 

Mr.. Miller told. Saudi Arabians 
that the freeze of Iranian assets in 
UB. banks was an extraordinary 
measure that set no precedent for 
Saudi funds in cinwar - UJS. ac- 
counts. 

Abu Dhabi is the hugest and the 
most influential -of . -the . seven 
emirates that comprise the United 
Arab_ Emirates- It seDs thc United 


’-ii 1 ' q _5 milH nn baerds-of oil a , States 168,000 barrels of oil a day 
' 1 m31ioa bands more thwn its — about 12 percent of its total out- 


V' 1 - l<e ral ceiluig. A drop in Saudi 
*" u Ruction could place severe 
k -m , 1 ,., ^ 0 jj world sopphes, according 
- M\j(t industry experts. 

r . Miller said that he had asked 
t . "laudis to continue their higher 
of production in order to re-. 
_n prices and keep inflation in 



U.S. Agrees to Session 


Security Council Calls Debate, 
Reported Set to Condemn Iran 
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put — and takes in an- estimated 
$3.8 million in daily revenue from . 
the United States. _ Young Iramans gather Monday at tbe U^. Embassy in Telnan 

^ ** agreed with in frout^of a banner bearing a caricature of President Carter. 
Mr. MUlffi' tlkat that any m^or.re- - •_ 

ductiort in oil production could 

Ea^SSg Jg-? m Food Shortage Dominates Talk 

In Riyadh yesterday, Mr. MiDer 

Hostage jtffair Fai 

tkm thar^awe rise to the freeziag of . ” «fv 

Iranian assets was a unique atna- m g m T 1 

**&!*&** 1 ehran 1 ear Room 
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. Asked whether the .UB. emlma- ' ■■ • -. Bv-Dbvle McManus 

. tion satisfiod Saudi- Arabia, the Sau- . - - .... ... W MCManu* 
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Hostage Affair Fails to Jar 
Tehran Tea-Room Crowd 
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.**Mr . < TEHRAN, Nqv. 1 26 —At the Al- embassy qtsis uistil a visitor finally 


thi^ act'clc^tfy ^ad the ex- bora 1 tea sbtq) down^ on Hanif- - asked. 


UNITED NATIONS, N.Y^ Nov. 
26 — -The UN Security Coanril 
scheduled a formal, open debate on 
the U.S. confrontation with Iran to- 
day after the United States dropped 
its objections to such a session. 

The council, which reportedly in- 
tends to coodqpm Iran over the 
holding of UB. hostages in Tehran, 
voted to begin the debate either lat- 
er today or tomorrow morning. It 
rqected an Iranian request for a 
postponement.* 

A UN spokesman said that Iran’s 
acting foreign minister, AboQxassan 
Bani-Sadr, had informed Secretary- 
General Kart Waldheim that he 
could not, come here before the end 
of the Moslem holidays and an Ira- 
nian referendum next Sunday. - 

In Tehran, Ayatollah ‘Rnhollah 
Khomeini called on evny Iranian 
youth to take up aims “to confront 
the satanic power — the United 
States.” 

The Security Council debate was 
requested by Mr. Waldheim, who 
told the council members that the 
holding of 49 hostages al the UJS. 
Embassy in Tehran had become the 
. most serious threat to peace since 
the 1962 Cuban missile crisis. 

Change in Position 

Diplomatic sources said that the 
Security Council, convened under a 
power thaL no secretary-general had 
invoked in 19 years, was set to meet * 
formally and. to condemn Iran for 
tbe seizure of the embassy. 

The United States had resisted an 
open Security Council debate cm 
Iran, fearing that it would divert at- 
tention from die. hostages' fate to 
Iran’s grievances about Mohamm ed 
Reza Pahlavi, tbe deposed shah. 
The Iranians holding the hostages 
have demanded that the shah, Mio 
is in a New York hospital for treat-. 

! merit" of cancer -and gallstones, be 


their release. Rep. Hansen said that 
be had told the students that he 
would ask Congress to investigate 
the crimes allegedly committed by 
the shah before he was ousted by 
Ayatollah Khomeini and his Islam- 
ic followers last February. 

However, the Carter administra- 
tion opposes individual missions 
such as Rep. Hansen’s while the 
hostages are being held. “2 don’t 
think that sort of thing is helpful,” 


Jody Powell, the White House press 
secretary, said today. Mr. Powell 
said that be agreed with an observa- 
tion that the Iranians might misin- 
terpret Rep. Hansen’s statements 
and prolong tbe hostages’ oideaL 

Khomeini Appeal 

In another attack cm the United 
States, reported today by the* Irani- 
an news agency. Ayatollah Kho- 
meini exhorted all Iranians to take 


military training) to arm themselves 
and to demonstrate in the streets 
against the United States. 

“You must channel your energy 
against the United States,” the Ira- 
nian leader said from his headquar- 
ters in Qom. “If you hold demon- 
strations, those should be against 
the United States. Equip yourselves 
and train yourselves and your 
friends for military purposes.” His 

(Continued on Page 2, CoL 1) 


Mind Control Experts Expect Hostages 
May ' Confess 9 Without Brainwashing 


traonfroary -circumstances that led Neg&d Avemie^Tehran’s equivalent 
to it. We cannot, trite what /hap- of a workingman's comer bar, the 
pened in Iran as & precedent. This tafle the cither day was about high 


shrugged 


’*■ returned to Iran. 


of a workingman's comer bar, the GoudazL, a nriddlo-aged man finger- 
talk the ot^er day was about high ing a set of green worry beads. 


explanation made by Mr. Miller prices, scarce commodities and how “You have to ask the Revolutionary 
was sufficient^ many glass cups of sugary tea a Council about that. Of course, ev- 

The Carter admin istration’s deri- man could drink at one acting. eryone wants the shah to come back 


cry one wants the Shah to come back 


skm to block, more than S5 billion - “There are shortages of every- so he can be put oh triaL 


in Iranian government funds an de- thing — eggs, meat, «nd now ciga- For a city at the epicenter of an 
posit wit h U B. financial histitu- reties," complained Ezzatollah international crisis, Tehran is wear- 
dons has artmsed considerable pri- Behoud, an old man with a white ing its notoriety with a certain uon- 
vate concern here a m o ng govern- beard and a gray fur cap. fjialanpp. 

xneni officials and financias. “That’s not true,” protested The streets are full of people, 

Mohammed Khanouri, a younger bustling, working, shopping and 
_ __ __ _ man, pulling cm a huge wooden wa- going to drink then tea. If anything, 


m 1 uwo aioo WWAAWU wuaiuvw™. | *** jjCIHJutl, an OKI man Wl 

rage XI. I vale , concern here among gpvem- beard and a gray fur cap. 


meat officials and financiers. 


uge Grade Oil Potential 


“That’s not true," protested The streets are full 
Mohammed Khanouri, a younger bustling, working, shi 
ttvwtv, pulling on a huge wooden wa- going to drink theu* tea. 
tet pipe. - the sidewalk economy ■ 


tea: pipe. - tne saewanc economy — sianus or 

“I can get you anything you merchandise from toys to light 


But UB. State Department offi- 
cials said last night that the council 
— in a resolution apparently agreed 
upon in advance ~ win not take 
note of these charges but instead 
win call for the release of the hos- 
tages and ask the United Slates and 
Iran to reconcile their differences. 

In a brief statement Nov. 9, the 
Security Council called xn Iran “in 
strongest terms” to free the hos- 
tages, but there was noNfurther ac- 
tion. 

President Carter, returning to the 


IJUWtW ®'. 


want," he boasts. “Anything except bulbs to cheap dresses, tinea up Camp David, McL, $aid that he was 
vodka. .There’s no more vodka now, along the open sewers that are the not particularly, optimistic dun a 
s much better that way — city’s most distinctive feature — ap- un appeal could secure the bos- 
n’t drink too much.” pears to be looking up. , . mges’ release, but said that “we’re 

almost an hour, tbe con versa- -The traffic is still the worst in the trying in every way" to achieve that 
eat up and down tbe Jong world, perpetually snarled, and the result, 
here the patrons, all men, sat newly chilly, late fall air is choked GatWn* « (vk,™ 

?ped their tea. Above their* with gray pollution. Gatheimg Ml^mssy 

was one of the favorite Children are in school, bus in esses in Tehran, Iranians rnhwed 
; of the Iranian revolution: It go on as usual. again today outside the uB. En> 

l Ayatollah RnhoUah Kho- Only at the U.S. Embassy are bassy, some of them armed with 
is an ayeomng angel, driving there signs that something is amiss.^ swords and chanting “KOI Carter 
defeated shah, a snake-like Revolutionary Guards have pul up by sword or fist.” ■ 
ad a cr inging Unde Sam. . tamers to close off the block Inside, the 49 UB. hostages were 
occupation of the UB. Em- around -the red-brick complex, but held in separate rooms under heavy 
by Moslem militants was in only to stop traffic from rolling by; __ guard. Their hands were loosely 
d week Forty-nine Amen- dearionstrators and other pedesiri- bound in front of them, and their 
ere bring held hostage two ^ welcome. • ... clothes were the same ones that 

iway to enforce the demand The occupation is becoming insti- they were wearing when the embas- 
liao s for delivery of the de- rationalized, settling in tor- what sy was overrun Nov. 4. 
shah, Mohammed Reza may be a long haul Salesmen — - UB. Rep. George Hansen, R-lda- 
L But the boys at the Alborz icepop stands, hot red beet stands, ho, who visited the hostages yester- 


the sidewalk economy — stands of * white House yesterday after right 
merchandise from toys to light days at the president ial retreat at 


By Lois Hmnick 

LOS ANGELES, Nov. 26 — Despite outward ap- 
pearances, it is unlikely that any of the American 
hostages in Iran have been subjected to sophisticat- 
ed brainwashing techniques, a mind control expert 
said here yesterday. 

The use of such techniques is hardly necessary, 
said Dr. LJ. West, a former military psychiatrist. 

Dr. West, chairman of psychiatry and biobeha- 
. vioral sciences at UCLA, said that three simple 
conditions — all oS which exist in tbe U.S. Embassy 
in Tehran — were sufficient to cause at least two- 
thirds of a captive group to take up the cause of 
their cap iprs. 

Dr. West, the author of numerous scientific pa- 
pers on brainwashing and of a book on prisoners of 
war, believes that Ayatollah RnhoOah Khomeini is 
neither crazy nor fanatically religious, hot a man 
bent on revenge; not open to negotiation. For that 
reason, he foresees a long siege in Iran and believes 
that psychological stresses will cause the hostages 
to make false confessions and scar them for life. 

‘Confessions* Expected 

As pressure on the hostages mounts -—and many 
believe they will be held for weeks or months — 
Americans can expect to see and hear taped inter- 
views in which indi vidual captives “confess” to all 
stats of misdeeds: TtOR in which they publicly 
confess to such dimes as espionage are passable: 
Already scone of the 13 released hostages have 
made statements in support of their captors and of 
Iranian politics. - 

Tf this happens;" Dr. West said, “we must un- 
derstand from the outset that a determined captor 
can dial such behavior from a prisoner over whom 
be has absolute control in a relatively short period 
of time — and three weeks is certainly enough — 
without resorting to extravagant physical tortures, 
mysterious brainwashing lechmqnes, powerful 
drugs, hypnotism or successful political or religious 
conversion.” 

Studies have shown that at least two-thirds of 
any given captive group will capitulate in a matter 


. of days. There are usually .some holdouts — stub- 
, born persons who never submit to authority and 
Who in this situation could appear heroic — al- 
though no one is quite sure' what combination of 
'value system, character structure and timing and 
nature of the stress might account for their success- 
ful resistance. 

Everybody’s Vulnerable 

It is easy to accuse the hostages of being weak. 
But the experts say that logical expectations are far 
removed from tbe psychological mechanisms that 
inevitably cotne into play in hostage and prisoner- 
of-war situations. 

“These things tend to happen to anybody — to 
anybody,” said Dr. West, who has studied hostage 
reactions in various incidents, such as the Moluc- 
can hijacking of a train in the Netherlands and the 
kidnapping of Patricia Hears tin (be United States. 

What circumstances make such behavior predict- 
able? 

They involve the interaction of three factors that 
psychiatrists refer to as DDD: debility, dependency 
and dread. They were identified more than 20 years 
ago by Dr. West and his colleagues. - 

Debility, he explained, can be brought about by 
fatigue; physical immobilizatioo (the hostages in 
Iran are tied to chairs), loss of sleep and malnutri- 
tion. J t can be accelerated by certain types of physi- 
cal abuse,' such as bong forced to stand until the 
limbs swell, being tied for long periods of time so 
that the circulation is cut off or being beaten. But 
such extreme methods are sridom necessary. 

Pathetic Dependency 

Dependency occurs rapidly if a person is isolated 
from his fellow prisoners — as are the hostages in 
Iran — and forced to depend on his guards for 
information, food, all amenities, human contact 
and even protection from other dangers — like a 
mob shouting “death to Americans" and burning 
flags. As time goes on. Dr. West said, tbe depend- 
ency assumes a pathetic quality. If the guard loos- 

(Continued on Page 2, CoL 7) 


except bulbs to cheap dresses, lined up 
a now, along the open sewers that are the 


and it’s much better that way — city’s most distinctive feature — ap- 


' Vs government petroleum com- 
y has announced that reserves 
,j(»vy oil in its Orinoco field can 
/ - 1 as much high quality crude as 

- ninrld'c Mtanntnl "limtiH oil 


nm want to undermine current oil 


pears to be looking up. , 

■The traffic is still the worst in the 
world, perpetually snarled, and the 
newly chilly, late fall air is choked 


» • - world’s estimated : liquid oil 

%, yves at much less than current 

i--; . t -• f^ket prices. ... 

’ -• eirolcos de Venezuela said m a 

■ v ,er to be presented at a United 
rS ' " .-V ' io 05 energy conference opening 
, -■> . . today that results of drifting in 

■ ■' /J- : -Orinoco River oil belt indicate 
* . 1 “something of the ostler of 500 

• •• r . on barrels" could be recovered 
‘ 'nominally. 

"\>seph Barnes, scientific secre- 
“»• " - 'A 10 UN conference, said the 

ba .i=a(n ’y'nztcs based os expanded driH- 
0 f reports “show a vast potential 
»at . - eavy crude.” 

T ' ' This [500 bOfion barrels] is ap- 

,.?* umatefy equal to the total of 

t.- ■ ;,»! conventional ofl -which can 
recovered. Those figures indicate 
.V . " ^ h^. 1 . Venezuela could Be tire biggest 
ri • • ’ie recoverable oO producer in 

world, far bigger than Saudi 
i ii iu bis,” Mr. Bamessaid at a press 
' fereoce. 

UHUttigg Report Released 

G&0& 'enezuelan officials released ad-* 
oe copies of the report on esti- 
-jilffied ofl reserves but refused to 
I At HR* 1 ™* it pending snbmisooa to the 
Mw ference Wednesday. Existence 

SIHMPTAR* * e fidd has been known for 
llwra* * ie time, but previous esti m a t es 

Siivt . die reserves were far morc con- 
(HisriD, ^n^^/ative. 

jitiw* ' ‘ i.ft K r ' ,1se Venezuelan oil, heavier than 
, ^«fvvenuonal light crude, is a sticky 
isi 1 n.J.%'vstance that does not flow easily, 
i v D f j,ot steam must be blown 

^ the dq^osits before the ml can 

«- 1 , ’T**! : ;S n ..atracied. 

..h't * TL. _n UJ. MnkaKKi 


nm Exporths-Countries. 

* The Venezuelan report gave no 


estimate of the initial capital outlay 
required to bring the Orinoco bdt 
into production. But it said the cost 
of extracting the heavy ofl would be 
between Stand S8 a barrel, and it 
would cost $3 to $5 a barrel to con- 
vert it to light crude, or a total cost 
of SS to S13 a barrel At current 


would cost J3 to $5 a barrel to con- cans were bring held hostage two ansi are weicou 
vert it to light crude, or a total cost miles away to enforce the demand The occupati 
of SS to S13 a barrel At current of Iranians For delivery of the de- ranonahzeo, s 
-world prices, oil sold under long- posed shah, Mohammed Reza rosy be a Ian 
tom contract costs Si 9 to $23 a PahlavL But. the boys at the Alborz icepop stands. 


" '• ' . you can’t drink too mudbu” pears to be looking up. 

-• Frvm Agency Dupatchcs For almost an hour, the con versa- -The traffic is still tire worst in the 

ONTREAL, Nov. 26 — Vene- production because of the cnor- tion went up and down the long world, pcrpetoally snarled, andihe 

a's government petroleum com- tnous cast arid because they would table where the patrons, aU men, sat newly chilly, late fall arris choked 

* ** * not want to undermine current oil and sipped therr tea. Above their witngray pollution- 

prices^ Venezuela is one oT 13 rut- heads was one of the favorite Children are m school businesses 

tions in tta Organization of Petiole- posters of tire Iranian revolution: It goon asusuri. 

nm Exporting-^tmtries- showed Ayatollah R nh o l l a h Kho- ^Only at the U.S. Embassy are 

' The Venezuelan reoort gave no mrini as an ayenring angel, driving there signs that something is amiss. 


Many Were Pilgrims Returning to Pakistan 

At Least 150 Die in Jet Crash Near Jidda 


From Agatey Disprtdtes 
RIYADH, Saudi Arabia, Nov. 26 


members. Btu a 
Saudi Arabian cr 


dkesman for the 
1 aviation author- 


showed Ayatollah Rnhollah Kho- Only at the U.S. Embassy are 
as an avenging angel, driving there signs that some thin g is amiss.- 
out a defeated shan, a snake^ike Revolutionary Guards have pul up 
devil and a cringing Unde Sam. ' tamers to close off the block 
The occupation of the UB. Em- around the red-brick complex, but 


— A Pakistani jet airiiner carrying ity said there were 155 passengers 
more than 150 persons — the ma- plus crew. 


jority pilgrims returning from Mec- 
ca — crashed early today over rug- 
ged desert country near the Red Sira 
port of Jidda, kflfing all aboard. 


- The cause of the crash Was not 
immediately known. 

Saudi Civil Aviation Chairman 
Shiekh Abdullah Mehdi said tfaejpi- 


There were conflicting reports 101 radioed 30 minutes after taking 
about the number of persons off . from Jidda that the plane was 


sometimes runs 


the spot 
double tha 


tea shop had other thmg s on tbeir even a hamburger stand — are. day, spent his sixth day in 


aboard the Pakistan International 
Airlines Boring 707 which was Dy- 
ing from Nigeria to Pakistan with a 
stop in Jidda. ■ - 
An' airfine official said there were 
14S passengers, including 110 of 


minds. No one even mentioned the (Continued on Page 2, CoL 6) in a personal initiative to arrange' them Moslem pilgrims and 12 crew 


filling with smoke and that he sus- 
pected an electrical short circuit At 
that point the plane was at an alti- 
tude of 25,000 feet and 167 mDes 
from Jidda. 

The pilot was given emergency 
clearance to return to Jidda and 


Leftist Alliance Ends Bitterly at a French City Hall 
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Tbe Orinoco oil bdt is probably 
largest essentially untapped oil 
utnmation in the world,” the 


IfPiBfi bdt, a 16 , 000 -square-mile ex- 
ise of thick, gunky tar In the del- 
rorth of the Orinoco River, is es- 
^ a ted to hold 2 to 2 trillion bar- 

■ of oil But not all of this can be 
wered economically. 

-Vnother papw prepared for the 
*'*•' 'i -• sting by the Rand Corp. esti- 
wotid reserves of recoverable 
ofl at 676 bfl&» barrels, with 
rih America and the Soviet Un- 
accounting for about half of the 

ti- 

dr. Barnes said be expected the 
iczueUn* would noi rush into 


By Jonathan Kanddl , 

ANGERS, France (IHT) — It 
was only two years ago that an 
exuberant affiance of French So- 
dafists and Communists toasted 
a new political era in Angers and 
were sworn into office at the 18 th 

SPECIAL 

_ _ — , Hall, m the 

W ¥¥ ornate -grand 

I i”l I salon deco- 

M rated with 

REPORT portraits of 

previous mayors staring down in 
seeming disqiprovaL 
• The unexpected victory, ending 
decades of conservative rule, was 
repeated in dozens of communi- 
ties across France and fueled ex- 
pectations that leftists would go 
on to win the. national legislative 
elections last year. But that can> 

S ended with a dose victory 
lie center-right government 
ion after' an mcessani attack 
by the gommunists on their er- 
stwhile Socialist allies. . 

Nowadays- in Angers, Mayor 
Jean Monnier and ms Sodui^ 
aides caucus by themselves on 
one side of CSty Hall, while Com- 
munist officials, stripped of their 
power by the angry mayor, meet 
m a room ai the other aid of the 


is! and Communist parties could 
strike an agreement in time for 
the presidential ejection /in 1981 
against the opposition candidate, - 

who almost certainly will be Pres- 
ident Valery Giscard (TEsiaing. . 

‘Rtqrtifire Consummated’ „ 

"To- the joy of some and to the 
bitterness of others, tbe rupture 
has been definitely consummated 
between the Communists and So- 
cialists in Angers,” said Mayor 
Moonier; after' lddting out Com- 
munist officials from his ptbxnet 
last month because they openly 
opposed his handling of a tense 
stnke by manicipal bus service 
employees. 

“Our Socialist Party colleagues 
. had premeditated this derision," 
said Marcel Esquimau, a Com- 
munist municipal councilman.' 
“This whole incident has been an 
excuse. For more than two years, . 
the mayor has wanted to exclude 
*us from power.” 

S imilar conflicts are taking 
place in more than a dozen com- 
munities Where Socialists and 
Communists share office in 
cities is disparate a s' Lille in the 
northeast, Rennes in Brittany and 
Rhesms in the Champagne cram- 




to suggest that the Socialists — in 
Parliament, labor unions and nm. 

□icipalities — support national 
govanment policies. 

The Socialists, led by Francois 
Mitterrand, believe that tbe left 
can achieve power only if the 
■ Co mmunist s remain a junior 
partner in a leftist alliance be- 
cause distrust of the Communist < 
* Party is still widespread in 


The city Jbas a prosperous, 
bourgeois core. Renovated, cen- 
turies-old townhouses overlook 
landscaped parks. Narrow medi- 
eval streets wind their way up to 
cathedrals and churches. Banners 
on the city cultural center an- 
nounce visiting opera divas and 
theater groups from Paris. Christ- 
mas shopping has begun at the 
well-stocked stores and boutiques 


Fraqce. Mr. Mitterrand has along the main boulevard. 


Jean Monnier, left; tbe Socialist mayor of 
Ms fist to stress a point as Ms aide, Robert 


fistens. 


building. The grand salon has be- try. The Socialist-Communist 
come a no-man's-land, apolitical ' quarrel has also largely paralyzed 
chasm separating the two groups, the labor movement and led to an 


c-ha<am separating the two groups, the labor movement and led to an 
It is stiff conceivable that the erosion of union membership 
national leadership of the Social- even as worker discontent over 


yment and inflation is 


The. strategy of the Commu- 
nists under their national leader, 
Georges Marduus, remains the 
same as it was two years ago, 
when the signs of a leftist split be- 


came apparent: to drive hard 
against tbe Socialists and regain 
from them the leadership of the 
left. Tactically, 'this has meant 
that the Gunmunists have tried 
hard to project a more militant, 
uncompromising image, and even 


hoped that dissent in the Com- 
munist ranks would pressure the 
leadership to abandon its attacks 
on the Socialists .and resume the 
’’political partnership. But there 
has been no evidence to suggest 
that the Communist following 
has dropped from its usual 20 to 
22 percent of the electorate. 

More recently, Mr. Mitterrand 
has met with traders of the Gaul- 
list party, an uncomfortable fac- 
tion in tne government coalition, 
'in an apparent attempt to show 
,his followers and the Commu- 
nists that the Socialists have other 
political alternatives. But a So- 
dalisi-Gaullist alliance seems 
even further farfetched at this 
stage than a return to a Socialist- 
Communist unity. 

Angers, a' quiet Loire valley 
community 160 miles southwest 
of Paris, seems at first glance an 
uflKkdy venue for a leftist power 
straggle with national implica- 
tions. 


But cm the outskirts, boxHkc 
public projects and shabbier tad 
apartments house die workers 
who came during the last two 
to man new manufactur- 
ing industries. What was once a 
quiet agricultural center has be- 
come a fair-sized industrial ri ty 
of 150,000 persons, and tbe politi- 
cal balance has shifted in favor erf 
the leftist parties. « 

The cracks in tbe left began 
last year over the preparation of 
the municipal budget. Mayor 
Monnier and his Socialist aides 
n\i>iwfptp^ that rising expendi- 
tures could only be met by in- 
creasing local taxes as much ias 20 
percent. The Communists insist- 
ed that taxes were already too 
high and that instead pressure 
‘ should be brought on tbe national 
government to increase revenues 
for Angers. 

; “Because a leftist government 
is'such a new phenomenon, we 

(Continued oe Page 2, CoL 5) 


managed to get close enough to 
show up on airport radar before 
sending a Mayday call and cr ashing 
in unpopulated hul country near the 
summer resort of Taif, about 95 
miles east of Jidda. 

Mr. Mehdi said a Hercules. C-I30 
and two helicopters bad been 
dispatched to the site, along with 
rescue teams from Jidda and Taif. 
A helicopter reportedly spotted 
bunting wreckage when it readied 
the site at daybreak, several bouts 
after the plane went down. 

He said that no survivors had 
been found and that the plane was 
“smashed into small pieces” scat- 
tered over a three-mile area. 

The flight had originated in 
Kano. Nigeria, where it took on 15 
passengers, and had flown to Jidda 
to pick iip the remainder, who ap- 
parently were returning from a 
traditional Moslem pilgrunmage to 
the Grand Mosque in Mecca. 

The last major crash of a PIA 
plane was on May 20, 1965, when 
an inaugural flight from Karachi to 
London crashed near Cairo, killing 
119 of 125 persons aboard. 

Lebanon Villages 
Reported Shelled 

TYRE, Lebanon, Nov. 26 (UPI) 
— The Christian militia of renegade 
Lebanese army officer Maj. Saad 
Haddad today shelled villages in 
south Lebanon in an, attempt to 
pressure them into joining ids 
separatist border enclave, travelers 
from the area said. 

Three school children and two 
adults were wounded when Mq‘. 
Haddad’s artillery opened fire on 
eight villages situated about 10 to 
12 miles north of the Israd-Leba- 
ncm bonder in the area controlled by 
United Nations peacekeeping 
forces. The shelling also damaged 
buildings and set cultivated Adds 
afire. 

The travelers said Maj. Haddad, 
whose Israeli-armed militia controls 
a breakaway enclave south of the 
villages, along the border with Isra- 
el had asked village leaders to meet 
him and discuss joining. his separa- 
tist “Free Lebanon.” When the 
leaders refused, he opened fire, the 
travelers said. 


V 


i 


‘ Cl 


. - 7 




Page 2 


INTERNATIONAL HERALD TRIBUNE, TUESDAY, NOVEMBER 27, 1979 


Pro-Khomeini Group, Zia Foes Appear 
To Play Major Role in Pakistan Attacks 


Bv Tyler Marshall Catholic split in Christianity — he comprised mainly of political de- 

ls regarded as a great man here for meats wanting to faring down Gen. 
ISLAMABAD, Pakistan, Nov. 26 his part in tedjng the resurgence of Mohammed .Zia ul-Haq’s martial 
— There is mounting evidence that Islam, and even more for his strong law regime, were also active _ in 


organizations sympathetic to Aya- anti-U.S. stance. 

tofiah Rnbollah Khomeini of Iran “I don’t think people here want analysts hoe fed. 
and opposed to Pakistan's military to see a bloodbath in Tehran, bnt The announcement yesterday 
regime played a major role in coot- they fed a sense of pride and soli- that IS alleged leaders of the eo- 
dinating Last week's attacks on the darity about the stand to get the bassy attack had been arrested — 
U.S. Embassy here and on other back,” a P akistani source and that more arrests would follow 
U-S„ Western and Christian farili- This ' sympathy for Ayatollah — indicated that Gen. Zia believes 
ties. Khomeini, and the belief that the that the violence was organized. 

Rumors that the Grand Mosque Evasion of the mosque in Mecca There is considerable evidence of 
in Mecca had been invaded by ei- was part of an attempt to pressure such organization, some of it factu- 


al don’t think 
to see a bloodba 


chann«»i.ng the public rage, political 
ile here want analysts here fed. 
in Tehran, bnt The announcement yesterday 


to see a bloodbath in T ehran, bnt The announcement yesterday 
they fed a sense of pride and soli- that 15 alleged leaders erf the ero- 
darity about the stand to get the bassy attack had been arrested — 


U-S„ Western and Christian facili- 
ties. 


Rumors that the Grand Mosque 
in Mecca had been invaded by ei- 


ther U.S. or Israeli paratroopers Aratollah Khdmrini to idease the 

< , . • - r , r TIC lirtMannc TfhrM nnntfH a 


— indicated that Gen. Zia believes 
that the violence was organized. 
There is considerable evidence of 
snch organization, some of it factu- 
al, some circumstantial. 


unleashed an explosion of emotions U-S. hostages in Tehran, primed a 


that had been suppressed by more significant part of the population 
than two years of martial law, ob- . . . 


Sympathetic Groups 


servers here believe. 


Although the majority of Paid- who 
Stan’s 75 milli on Moslems are mem- the L 
bers of a different sect of Islam week 
than that of Ayatollah Khomeini — other 
the difference is somewhat anala- emba 
gous to the Protestant-Roman . Oti 


The vanguard, if not the majori- 

Many believe that it was at tins ty, of the crowd that attacked the 
point that pro-Iranian students, US. Embassy from Quaid-i- 
wfao had bpid a demonstration at Azam University, a few mil« north 
the U.S. Consulate in Karachi the of the embassy. University sources 
week before and had plans for an- said that leaflets h olding a “new 


[or demonstration at the strategy in the fight again <t anti- 


a bassy here, stepped in. 

Other groups, believed to be 


Pakistani Journalist Trial 
Scheduled for This Week 


Frum Agency Dispatches 

RAWALPINDI, Pakistan, Nov. Mr. A 
26 — A journalist for the magazine being in 
Far Eastern Economic Review will story, 
be put on trial this week, perhaps The H 
tomorrow, charged with writing an spandeni 
article that violates martial law — age at * 
which could be punishable by The sum 
death. and sent 

The case was to have been heard ders by 
today, but the summary court ul-Haq ■ 
judge, Maj. Munir Ahmed, said it down sei 
nad been delayed for.at least a day despite 
because of “a heavy court sched- .scribed 
ule.” which Mr' Ali is 

Mr. Ali, based in Islama bad, was dear wb 
arrested on Nov. 13. The govern- severity < 
meat objected to his Oct 19 artide Falristi 
on an insurrection in Baluchistan . today thi 
province in southern Pakistan, near for the 1 
the Iranian border. Baluchi tribes- services 
men, who are ethnically and lin- award is 
guistically related to Iran’s Persian tion of A 
majority, live in both Iran and Paki- 
stan; they periodically revolt' 
against the governments of those 
countries. 

Yesterday, Mr. Ali was charged PARIS 
by the court with violating three press org 
martial-law regulations, one of In Mr. A1 
which provides the death penalty al Press 1 
for indting the publication of mate- peal to ( 
rial seeking to dismember Pakistan release. , 
on a provincial or sectarian basis. editors i 

Another regulation forbids the scribed J 
publication or circulation of liters- condi tioi 
iture calculated to promote enmity The Et 
or hatred among different classes, urging Ps 
sects or religious orders; its maxi- pressed i 
mum p unishmen t is 30 lashes and vicious 
10 yens’ hard-labor imprisonment journalist 
For violating - » third regulation, 
which forbids creating hatred or in- Individ 
citing disaffection toward the The Intc 
armed forces, the punishment is 10 also have 
Ladies and five years’ hard labor. stani gov 


American imperialism” were dis- 
tributed on the campus the day be- 
fore the attack. That apparently was 
the work of Iranian students. 

However, thew appeared to have 
the sympathy of both the dominent 
student group, the Islamic Students 
Organization, and a second major 
group affiliated with the Pakistan 
People’s Party of former Prime 



Experts Say Iran Captiy, , {i< 
Face Psychological Sea* ■ 1 


Smoke rises from Grand Mo- 
Picture was obtained from a 


UoiMltaihMMW 


lay after Sanrti troops stormed Islam’s holiest shrine, 
newspaper before copies were withdrawn from sale. 


Saadi Soldiers Search Labyrinth of Tunnels 


Mr.. Ali wai abo charged lift 
brag m possession of a copy of his 

lutto. 


Ali Bhutto. The 


Captives usual! 

Gunmen Still Occupy Mosque Basement jss^ri 

JL •/ A Hiifli lUair AonfAr 


age at which he cotteibe lashed. Khomemi ^ and .already planning 


pomeini and already plannmg 

ninrmaw r-mrrt tuKi^h trine demonstrations m Support of his 

demands to extraditetheshah, the 


and sentences defendants under or- ™ 

d ^. 1 ? Mohammad 2ia 


ul-Had — is authorized to hand- nuc—uiuncuni 

ilnnmLilmw rtf im In rat* war dlCtf plSUS fOT agi tation pTematUTe- 

down sentence s of op to one year, , , ; ___ 

drtcnStrt thf> mmrirraim terms nre. V’ effectively, wfam the news of 


despite the maximum terms pro- 

.scribed by teT^tic^uicte %.Mecc* invasion came, analysts 


« believe 

It is un- 


dear whether that would limit the 
severity of his sentence. 


Sumdtaneoas Attacks 


Uh u-\, - 4 There are unconfirmed reports 

to^SdriSsSbLn^^d that Iranian students woe among 
for tiie Mitsubishi award “for his the embassy. At. a 


mi ujjc tvuuuuoiu dwaiu tut uu « g _ f „„; nr 

services to Asian journalism.” The nCTS . senior 

-S--SB a-S 5 C 

Ucm of Asia, based m Manila. * . 7^ 

^ Mujib ur-Rahman, said that police 


Press Protests 

PARIS. Nov. 26 (IHT) — Major 


press organizations tod 
in Mr. Alps behalf. The 


was . t &* other rai around,” a diplo- 


reinforcements sent to th e embassy 
were slowed by a roadblock 
manned by an estimated 500 stu- 
dents. 

“Instead of ar m y having 
roadblocks to cut off students, it 


Fran Agency Dispatches 
BAHRAIN. Nov. 26 — Saudi 
Arabia said tonight that some gun- 
men were still hiding in the base- 
ment of the Grand Mosque in. Mec- 
ca, resisting Saudi security forces, 
and that scudiera were searching a 
labyrinth of tunnels for them. 

In a statement over Riyadh radio, 
Saudi Information Minister 
Mohammed Abdo Yamani said the 
mosque had been cleared of the 
gunmen except for a few in the 
basement. 

Information Ministry officials 
had said Saturday that the mosque 
had been retaken from the gimmen 
who stormed -it Tuesday. Several 
Arab leaders had sent cables con- 
gratulating the government on its 
success; some were broadcast to- 
night minutes before the minis ter’s 
surprise announcement 
He described the difficulty faced 
by Saudi forces in retaking the 
mosque. “It is like . . I a forest, 
with so many pillars where the gun- 


men could fight taking cover m 
th e m It is a forest of pillars. 

“Nevertheless, with God’s help, 
the security forces were able to dear 
aH the mosque’s floors and to con- 
tain this group in the basement.” 

The tunnels and passageways un- 
der the SlOO-nuDion, stadium-sized 
mosque, which was built by the 
Saudi royal family in the 1950s. are 
the ruins Of iwmnntwi temples thar 
have been built around, the sacred 
Kaaba. 

The extent of damage to the or- 
nate Grand Mosque and its needle- 
like minarets is not known. There 
were* reports that parts of the 
mosque had been reopened, but 
diplomats said they were unsure 
about that. 

<janHj officials today questioned 
the self -prodaimed. messiab who led 
the bloody ocamatian of the 
mosque to dearie whether be 
should be beheaded as a heretic. 
They identified him only as a 27- 
year-old theology student who had 


prodaimed himself the Mahdi, or 
Moslem messiah. 


(Continued from Page » type of traumatic neoiosn h 

ens the bands occasionally, giving a as “the survivor syndrome.'’ 

Dread comes from not knowing War II. to marked by 
when the confinement will end, and jwraraiality. sense of ideatf^ 
whether that end will indudc injury ability to grasp facts. It aay- 
nr death. the form of: 1 

^Sese three thing sort of feed 

on each other.” DnWcst said. “As startle reflex, fearfulmss, 
debility gets worse, so does depend- 

ency. and as those two increase, concentration and an ofeS 
dread and despair become more with the traumatic experitae3 

profound." The combination was , -S3 

sufficient, he noted, to induce 60 • Numbness. The panfr 

parent of American flyers held wear 
prisoner by the Chinese Comxmx- thebe as though he has Jon J 
Etas during the Korean War to pacuy for feehng. And Q 
rtrtmw.ii improprieties ranging from unemoaonahty sometimes fcjj 
tape-recontedexpressioas of oppo- as a of mental health, a* 
Soon to the war to full-blown false purment often goes tmieqgf 
confessions of germ warfare. The scene m the movie ‘The?, 

Embassy training in how to cope broker m which actor Rod Sti 
with snch situations is rudimentary, drives a spike through his htf 
but even elaborate survival training an effort to feel something isri 
programs like that of the Air Force, example of this reaction, .^ 
helpful, are inadequate. Dr. sa id. . ~ v : 

West noted that in realistic training • Masave deuaL Some son* 
programs people sometimes break scan unaffeaed. evea cheafd 
dc^. spilfcg secrets and identify- able to shrug off or joke ab«t 
ingwiththeThony enemy. disturbing experience. But b 

Captives usuaDy divide naturally come out in other ways aq 

g gataga ! 


• Numbness. The petu^ 

appear emoticnaHy fta 
thetic as though be las loarf . 
padty for feeling. And W 
unemotionality sometimes isy 
as a sign of mental health, . 
pairment often goes - 

The score in the movie TheM 
broker' 1 in which actor Rod Su 
drives a spike through Ids h3 
an effon to fed something h|j2 
example of this reactkn,i>£i 
said. .?■ 

• Massive deniaL Some son) 
seem unaffected, even chmfd 
able to shrug off or joke abaq 
disturbing experience. But b 

come out in other ways — sad J J f*I4 

mAm nn i rtf nnir>lm M i J 1 * m 


memory defects or psythoptn^ii 
logical disturbances like, say.) ‘ 
ing or losing a third of cnc’i 

n_. ■ . 


The sources said he was being m- escape if the situation permits, and agn of jMycbdgodal pn^ew 
negated and faces the maximum ^ disengaged, usually the maiori- J 188 8*™*® SO pounds dimre 
nalty for desecrating the sacred ^ ^ to stay cool, uninvolved y® ar - . -- ;? 


mosque — execution by decapita- 
tion. 

The head of the mosque in Medi- 
na had quoted from the Koran dur- 
ing the siege, noting that “those 
who fig ht (rod and his prophet and 
endeavour to spread c o rruption on 
earth deserve to be killed or cruci- 
fied or have their hands and legs cut 
off or be exiled from earth.” 


arid just survive. 

When captives are released serial- 
ly, those most likely to be first (after 
propaganda choices, such as Iran's 
freemg of blacks and women) are 
the' cooperators, the expectation 
hwng that they will make state- 
ments' favorable to the cause of 
their captors. 

That is exactly what happened 


LHkkwg Scars if " 

Most of the hostages ahdl' 
leased should be functioning 


well in a few days. Dr. We 
especially if they are reunib 
their families and returned u 


Diplomats said' the incident has with the first hostages released last 
plainly embarrassed the Saudis, de- week, although Dr. West noted that 
spite widespread expressions of their statements were made in the 


rapport for their handling of the pnsaux of their captors, that they 
siege from other Moslem govern- were bound to speak carefully out 


menu. 

The Saudi press agency has said 
little about the ^iege, and Western 
reporters were barred from the city. 
Only Moslems are allowed to visit 
Mecca. 


of concern far their fellow hostages 
and that they may have been in- 
structed in what to say and do. 


Automatic Tendency 


The cooperators may be acting 


Total estimates have ringed from under threat or playing a game in 


50 to 300 dead. 


peal to Gen. 25a, urging Mr. Ah's rjz, * 
release. Repr esenting about 2,000 
editors in 65 countries, IPI de- • mzca ' 


him as to who was mare orga- 


Retumed Home to Be Part of Revolution 


scribed jfae correspondent's prison 
conditions as “inhuman.” 


The almost simultaneous attacks 
on other U.S. go v ern m ent or pri- 


which they try to deceive their cap- 
tors, later recanting. Dr. West said. 
But they may also have adopted a 
positive attitude toward their cap- 
tors as a consequence of something 


“But all will bear the psroj 
cal scars of this experience ! 
graves,” he said. “They may] 
handicapped taxi they worm 
same.” 4 

Some may have persistent! 
toms and should receive m 
ate treatment — possibly tm 
program developed during in 
nam War by me Navy's m 
neuropsychiatric research cdj 
San Diego for the repatriate 
rehabilitation of prisoners 1 
North Vietnamese. Dr. Wtt 
that the Navy drew on ditjd 
back as the Civil War andml 
a systematic treatment plants 
been used successfully. \- 
But release and treatmeay 


The Editors’ Guild of India, also va* 6 buildings also is viewed here as 
urging Pakistan to free Mr. Ah, ex- & strong indication of planning and 


pres se d concern over “increasingly effective coordination. The Ameri- 
viaous attacks” on. professional ■ can Cultural Center in Raw alpi n di , 
journalists worldwide. run by the International Communt- 


run by the International Commtmi- long time ago, when he began & sdf- 
caition Agency,' the overseas infer- .imposed erile in . France, : Asfcadi 


Individual publications, including mationannof the U.S; government. Khosrow had anticipated what it 


The Inte rnational Herald Tribune, was gutted at about the same time 


also have sent messages to the Paki- 
stani government. 


that the embassy came under siege. 


would be like in Iran after the inevi- 
table revolution against Mobam- 


Tbe Pan American World Airways mad Reza Pahlavi, the deposed 


ticket office and American E 
office in Rawalpindi and the 


UN Council Calls Debate, SgfflS 

„ H n | | T Other Western t& 

Reportedly to Rebuke Iran 

n , . . _ , . .. . _ <rf Oiristian diurche 


shah. ' 

Hence he is not surprised at his 


of America office here were also at- country’s troubled times, and he is 


not dismayed by its confusoa and 


many upper-middle-dass people 
sharing Mr. Khosrow’s views have 
returned to Iran since last winter’s 
revolution. But conversations with 

‘ mart Kkt» hfm show thatimte rhmp IS ' 

certain: Those who baveheumoea to 
what they see as a liberated Iran 
have come armed with a renewed, 
radicalism. 'They are hard-pressed 
to define what it means; for many 
of them, radicalism is simply what 
the ayatollah has instituted nere. 


This idea, first formulated during 
World War II by Freud’s daughter, 
Anna, to «jil«in certain stress reac- 
tions in children, concerns die al- 
most automatic tendency people 
have, when subjugated by others, to 
adopt some of the qualities of those 
in power to relieve thar own sense 
of helplessness. 

In Nazi conce n tration camps 


I ■ UJ» Oft ■ WUSC4U6UI* m au mt . ii i iim . . rtff.frt, 

Iran Educator Reflects Radicalized Elite ^^^15 m 

with the Ayatollah Khonv 

By Pranay B. Gupre niany upper-middleclass people a doctorate m soddogy and eco- ^Thu idea, first fomndatod dunng fh ; n y ^ ^ ^ 

-toot AXT TO 7 /Toirn A shanag Ml- Khosrow’s views have nomics. He had left Iran soon after World War II by Freud’s daughter, M lfvdn - 

TEHRAN, Nov. 26 (NYT; — A returned to Iran since last winter’s graduation bom Tehran University Anna, to explain certain stress reao- hdi«e rSi. dtnutinnl wil 

long time ago, when be began a seif- revolution. But conversations vrith because he said he found the pohti- dons in children, concerns die ak factor ; n iiL a 

Hire him show' thatforie thing is ' odatmoqihererepresure. most automatic te n dency people c hanM^” Hr Wki cniH 

Khonow had an bdpated whxt it certain: Those who bavenetnrnea to His story is strotin^y cfaaracteris- have, when subjugated by others, to n ie«L ]L <ai»Kted a 

would be lflce in Iran after the mevi- whai they see as a liberated Iran tic of a generation of educated, left- adopt some of the quaBties of those SS s 

table revolution again st Moham- have come armed with a renewed, leaning Iranians who lode refuge in power to relieve their bwn sense rh _ 5? h h;fl ; 

mad Reza Pahlavi, the deposed, radicalism. 'They are hard-pressed abroad from the shah's government of helplessness. KhomrinV* dhuiiiw 

shah- . . . to define what it means; for many in die 1950s and 1960s. Ayatollah In Nazi concentration camps 5 a man on. 


Khomeini, who lived in exile for Jewish prisoners dying on their feet 


with the Ayatollah Khomcaaa 
don’t think they can bade «3rt 
out losing face — which hit 
believe [tee situation] win fa 
until one factor in tee eqat fifr 
changes,” Dr. West said. AU 
pies, he suraested a .dfi 
change in the health or loao| 
the shah, or a shift in Asp 
Khomeini's situation. . •>- 
Dr. West and several odnS 


Other Western targets were hit, political uncertainty.' He is willing 
including the British Council Li- toendnre. 
brary in Rawalpindi and a number If be applied his socialist vocabu- 
of Oiristian churches, a ddi ng anti- lary to bimcetf, tee 44-year-old Mr. 


Not Jnst a Reaction 


(Coadnucd from Page 1) teMri if Uk Unhcd.a«« ^.ToS hS; 


States.” 

Ayatollah Khomeini, who 
warned last week that the hostages 


tion with America. 


Military Options 


unclear.* 

In some cases, however, there are 


Tehran University, drives a Western 
car and lives in a modem house do- 


Prague Reported 
To Strip Writer 
Of Citizenship 


indications dial tee attacks were signed by Zcherfa Khosrow, his 
planned. Observers of the destine- -wife, who is an architect 


is t bourgMb who came 

rfta ^ must toS tack a few months ago while icons 

gmuneic^he said. “It must have an youths adramed co ttc school of people of Bmito Jtandm* were 
army of 20 million ” fro1 ^ 1 four _ d * ectI '° 0 *> group Deemg the country. Drawn by the 


Men like Mr. Khosrow sky that 
the changes in Iran’s future must in- 
clude import substitution, greater 
economic self-rdianoe and more 
trade with Third World countries. 
“Our radicalism must not only be a 
reaction to tee West, which wffl‘ 
continue to provoke ns," Mr. Khos- 
row said. - 

Before he returned with his wife 
and 9-year-old daughter, Mr. Khos- 
row obtained a master’s degree and 


nearly 16 years* says he wants Irani- 
an expatriates to oome borne to help 
build a new social order. . 

“You can tell the difference now, 
how much more freedom there is in 


sometimes dnimed discarded scraps chiatrtas said that diagnose* 


of SS uniforms, as if in some mam- paranoid or epithets like “end: 
cal way to their total help* “fanatic" were not justified.#:: 


cal way to dimmish their total help- 
lessness. 

The phenomenon takes its name 


Iran," Mr. Khosrow said. “It may from a bank robbery in Stockholm 
crane as a surprise to the outside in 1973, in which a gunman and his 


world, but I find there is greats de- accomplice held four hostages for 
bate in the academic world here, six days in a bank vault, raping one 


greater tolerance of dixsenL I en- and gainr 
courage .discussion and debate Affection, 
among my students, I expound my between ,c 
ideas and * v “” *“ TU - - , ~- 


cas and they talk back . . , . " ’ been documented re p ea te dly, al- 
Some of Mr. Kbosrow’s students though such bends and sympathies 


sot nays in a bank vault, raping one 
and gaining her lasting affection. 
Affection, friendship ana even love 
between .captive and captor have 
been documented repeatedly, al- 


were among the youtlfe who seized are usually short-lived (even when a 


of people of similar standing were 
Deemg the country. Drawn by the 


VIENNA, Nov. 26 (AP) — A 
Czechoslovak writer and his wife re- 
portedly have been informed that 
they have been stripped of their citi- 
zenship. 

Ivan Binar, who arrived here with 
his Family in May, 1977, was tee 
third writer to lose his citizenship in 
two months. A Czechoslovak source 
said that Mr. Binar was informed of 
tee action Friday. 

Pavel KohouL, a prominent play- 


Tn Washington, officials said teat kerosene to set tee school a b l aze . 
Mr. Carter wanted to- pursue “aU Although it was on a Christian 
peaceful remedies and avenues” but school, the attack also had a strong 


equipped with enough hard-tb-find social and political radicalism of 
kerosene to set the school ablaze. Ayatollah Ruhollah Khomeini, he 


was considering military anti-government flavor. The school 

that might be takeo-if all else fails. ws located in the middle of Rawal- 
pindi’s military giT)inmne«ii area. 
The aircraft carrier Nmutz, which and two- thir ds of the students kit 
carries .100 jafighter-boi^jers and Modem, many of teem dependents 


a crew erf 5,000, left its 6tb Fleet of senior army officers. 


base in Naples today. Navy spokes- 
men refused to say. where it was 

heading 


In Tehran, the newspaper Kay- 
han said that an Iranian revolution- 
ary court had detained a US. titi- 


wiighi who was denied re-entry to ^ ^ ^ ^ ^ a oa 

Czechoslovakia, was _ expatriated identified as Max 


kerosene to set tee school ablaze. Ayatollah Ruhollah Khomeini, he 
Although it was cm a Christian came bade to be in the vanguard of 
school, the attack also had a strong building a new society. - 

SSugh S. Itat « m 

and two-thirds erf tee stiidents kre goinTio achieve a just sodety” he 

iaidlast night- “I know there is re- 
sezuor army officers^ sistance to this from some quarters. 

o Las Angela Tones Nobody is really ready to undergo 

__ surgery, but when you are com- 

U.S. Said to Cite p ^S you jS ldoit ’ 

nrhe world says we are not m a 
J|_ J normal situation in Iran these 

JDffu Lronstrucuon days,” said Mr. Khosrow. “But we 


Leftist Feud 
At City Hall 


tec U.S. Embassy and continue to person has been bombarded with 
hold 49 Americans hostage. Asked certain ideas for years, as in the 


U.S. Said to Cite 


days,” said Mr. Khosrow. “But we 
are in fact in a normal revolution- 


Chechoslovakia, was e xpai natcn He was identified as Max T n 9/ 7/% Tlnm C'msh sry situation.” Reflectin g views 

an employee of u eta> ‘n SO Uam Irtish & „ . ^ “SJ S 
LOS ANGELES, Nov. 26 (AP) — Iranian society, he said that funda- 


West on a one-year visa. Milan 
Kundera. a writer who has been liv- 
ing in France since 1975, reportedly 
was stripped of his citize n s h ip re- 
cently for attacking Czechoslovakia, 
and ils relations with the Soviet Un- 
ion in interviews and publications. 

Prague's embassy here reportedly 
said teat Mr. Binar, a signer of the 
Charter 77 human rights manifesto. 


ironies firm with an office in 
Tehran. 


A government study says that tee 


mental to change was putting an 
end to tee country’s economic and 


“According to tee evidence un- wrong type of soil was used in Ida- end to tee costly’s economic a 
. covered thisman has links with tee ho’s Teton Dam, which collapsed m cultural dependence on the West. 
nA ” the newspaper said, adding 1976 killing 14 persons, the Los An- «««, 


persons, thel 


that Mr. Copeland had been sought gdes Tunes said in yesterday’s edi- .. 

.11.. t- aa aiuia ■ ttnrte ' : 


for allegedly smuggling 590,000 in lK ™f- 


“We are a venr old dvDization, 
ith our own values and our own 


U.S. currency from Iran. He was 


stopped at an airport in Tehran 


was expatriated for “ damag in g the while “intending to smuggle eight release about Jmi. 1. is the first offi- 
Elkatt ofSS CzechodoSte Re- boxes of^adaT cor^taoutof aal study of.tbe dam ertose to 


public abroad.* 


Iran,” Kayhan said. 


Original works of art are commonplace 
at grand hotels throughout Europe, gm 
And in Boston, at The Colonnade.^™ 


[ease about Jan. 1. is the first offi- 

il study of the dam collapse to , tTBOB ? bcxxri from 

le construction inregnlarities as a < ^ c S^-_ hc ^ Spent 85 a 

sable cause, tee ncwg>aper said. I *^ S80r m mt M _ 

evious investigations pointed ® ot y 00 . 

ward drags problems iTwhat ^ ^ 7”* ^? ybc 

ay have c^sed the 30tf-foot-Ugh ^ 8 « wot» fr«ii an economic 

m to fail on June 5. 1976. P 01 ® 1 of 

Parts of tee dam embankment i mp ^^ b ]f? a, ^ 1 ? ver 
ue built of “low density, highly ^ ‘ ' - 

nneable material” hSesSrf have shown that tew are wOlrng to 
Trt endure economic difficulties. 


(Continued from Page I) 
have to demonstrate to the popula- 
tion at laige that we can be credible, 
responsible administrators," said 
Robert Robin, a Socialist aide to 
the mayor. “It is demagoguery to 
suggest that things win change over- 
night once a leftist government is in 
power,” he added- 
According to Marcel Paquereau, 
tee Co mmunis t municipal council- 
man, this reasoning echoed conserv- 
ative claims that the country's eco- 
nomic situation requires austerity. 
“Why not mobilize protest demon- 
strations and force the national gov- 
ernment to give tee town more 
money?” he asked. “It is a fact that 
those who shout loudest are listened 
to." 

Relations Deteriorated 


whether he supported tee takeover, case of the civilian prisoners who 
‘ Mr. Khosrow said: woe brainwashed by tee Ghmcw* 

. “The shah was worse than the Communists during the 1949 revo- 
Nazi butchers. Has the world ever hi tion and released to Hong Kong 
seen a man who could p erp e trate in the early 1950s). 
such cruelties on his own people? They tend to di 
There are these who argue that the weeks — not as 


There are these who argue 


>le? They tend to dissolve in days or 
tee weeks — not as a result of any 


iananc were not justiuea.n^ 
case of the ayatollah. "All . 
to know about him, ” Dr. Wdg 
“is that he is a man of adm 
years with an implacable hattS 
the shah and for the UJ5.4I- . 
supported the shah for so loaf;. • 
he was a bitter exile and no** 
tables are turned and he wanflj 
venge. J. 

“He is not a politician crawl 
with personal aggrandizements! _ 
tcrnational hegemony or the K 
uries and trappings of high 
He is a man full of rage, fati' 
object of his rage «nH of his pe* 
rial revenge « being witehdoR, 
him by his old enemy, the US* 1 !*.'. 

But Dr. West said he doub^t; 
any of the hostages will be on. 
ed. “That would be tantamount* ' 


takeover of tee embassy was neces- dgwog ranumpg but simply b ecause 
sary to dramatize the point and to tee person is no longer helpless, iso- 


dedaration oC war,” he said; T(; 
once tee hostaaes were dead tK ■ 


sary to dramatize the point and to 
get action. 

“And who can argue.with that? I 


ialed and dependent on his captor. 
But many of the hostages in Iran 


think Iranians have a just cause- in may develop real and 


wanting the shah back.' 


psychological damage, suffering a 


once tee hostages were dead W * 
would be no reason for the 
exercise the restraint presently! 
posed by our central considcajj 
— the well-being of those hostifj^ 

& -Lai Angela Times V? 


Hostage Affair Fails to Jar Iran Grow 


moeo conserv- (Continued from Page 1) 
country's eco- bolding down the comers around 
ures austerity, (he 27-aone U.S. compound, confi- 
rotest demon- ’dent that the constant flow of pro 
• national gov- testers will continue for some time. 
e town more At a well-guarded side gdle, rack- 

t is a fact that up trucks and -vans pass in and out 
st are listened of the embassy complex, bearing 


suppties as .well as tne go 
officials vdm have tried to 


die construction imgnlarities as a 
possible cause, the newspaper said. 
Previous investigations pointed 
toward design problems, as what 
may have caused die 30GHfoot-high 
dam to fail on June 5, 1976. 


By tee beginning of this year, re- 
lations between- tee two leftist par- 
ties in Angers had deteriorated to 


ns wite the imp; 


to open 
ilacaole s 


But the front gate is for’ the dem- 
onstrators, and even thar daily 


the point that Communist officials nutfh their shouts of "Death to 
claimed 1 teat they woe being ex- America!” are a permanent institu- 


duded from policy discussions 
while thrt Socialists that- 

their rivals were deliberately refac- 


tion now. \ 

The protesters are brought in by 
bus, many from the pom’ southern 


market in foreign currencies in Fer- 
dowsi Sreet dosed for a day after 
the freeze, then let the dollar theta , 
ate and drop sfightiy, from 120 rials 
to 105. . , 

At Tehran’s already chaotic air- 
port. there was a brief surge in de- 
partures as several hundred U.S. 
businessmen and their families 
rushed to get on outbound flights 
There were some reports of harass- 
ment of Americans, but nnihing 
more ‘than what Iranians have been 
putting up with from their new gov- 
ernment, deeply suspicious of any- 
one with the time and money to get 
out of the country. 

• Other Concerns 




, were built of “low density, highly 
permeable material" instead of 
denser material to resist the pro- 
sure of water, tee newspaper said 
that it was told by a government 
source. 

TheTow density materia] became 
satura t ed to form “wet seams” that 


mg to participate in municipal mat- districts of the city and from facto- 


** ivvmirt ties mi tbe outskuls. The students 

hare shewnthat teqy are wilfixigto Tto latt summ^ pubhc bus have even begun a Jeoure s 
SdL?«S^nic difficulties. swvice. party iml^teenU^ai- Modem ndi^rns. setedtara, 1 

ity, was facing bankruptcy. Despite tbe masses Irina a pulpit t 
“We were really robbed by the Communist opposition. Mayor embassy walL 
West, particularly by the United Moonier derided thar the rally sols- Someone tnyte tbe eml 
States,* 1 Mr. Khosrow continued, tion was to dismiss 39 employees giving good public rQationJ 
“We were robbed culturally and from the bus company's payroll. When ev er television came 
economically^ It is tune for a In September, the 300 bus em- pr*r {be demonstrators no 

change.” • pioyees went on a 24-day strike, to step up thejr chants an 

Mr. Khosrow stressed that he was with the support of Communist mu- their fists into the air. Wh 
not an especially religious man . but mripal officials who joined them in fm {bey shout in English 
said he is *^not bothered by the fact street demonstrations. The infuriat- of Persian. One daySst 
that tee symbol of this country has ed mayor dismissed his Communist Canadian television crew aj 
come to be a clergyman. I have no aides and accused them of using the and the crowd obligingly 
fear of the clergy. I think Ayatollah labor conflict “to serve solely the first in Engfirii and teen in I 
Khomeini is a flexible man. And if interests of your party and its strat- Tt H;rn ,_ h : n t-^i to f 
Islam could unite older people, then egy." 

why not?” Mr. Paquereau maintains that he 

■ It is difficult to say just how and his Communist colleagues Wffl tee way most Iramansuve. 

continue to draw up at <jty Hall Ffaandd Turmoil 

Runaway Train Halted every day even teou^h they no long- , • . 

• <, . . er serve any visible function. Many businesses are m 

BELGRADE, Nov. 26 (AP) — “We cannot just go home because temporary turmoil follow 
Hev® loaded freigat cars went out we are elected officials and we are freeze of Iran’s assets in the 
of control and roUed at more than supposed to be doing something," States and : countcnneasu 
60 miles an hour for more than 30 Mr. Paquereau said. “What job we Iran's Central Bank that hai 
miles before a peasant managed to do depends on the mayor. But we it almost impossible to deal 
jump aboard and stop them, a Bel- are certainly not going lo go to him lure. -' 

grade newspaper reported today. on ivir knees" The unofficin! buttoferati 


“We were really robbed by tee 
esl, partkolady by the United 


were weaker than the surrounding change. 


West, partkolady by the United 
States,** Mr. Khosrow continued. 
“We were robbed culturally and 
oconomicallyx It is time for a 


dam material and more snsce p ti b le 
to erosion. Sources’ also told the 


newspaper teat, Mien, .the wrong -said he is “not 


Mr. Khosrow stressed that he was 
not an especially religious man, but 


| density sod was used for an em- 
; bankmem area of about 22.300 


by the faa 


square metere, .there was less *hgn 1 fear of the clergy. T think Ayatollah 
half the full staff erf inspectors Khomeini is a flexible man. And if 


working. 

An SB-million lawsuit was 
brought against the government 


Only tbe Atlantic separates us 
from tbe other grand hotels. 


I and the contractor by a group of 
, L insurance companies seeking to rc- 


For reservations caB 800-223-6625 or Loews Reservations, Me 
A Distinguished Hold represented by Bobert F. timer, he 


cover damngrt claim* paid out. The 
issue of whether the-govenunoic is 
immune from such legal actions is 


pending before tee 9thLJfi. Giant ' of control and rolled at more than 
Court of Appeals in San Francisco, 60 miles an hour for more than 30 

n- • .J • n ‘ ’milac n RlAII 99MI trt 


I after a U^. District judge in Boise, 
. Idaho, ruled teat the government 
could be sued. 


dons and tee raking of hostage 
counterrevolutionary.' 

- Ordinary Iranians hate the.4 
and their desire for revenge, taf 
ish the fallen monar ch fra .37- j 
of oppression, is the firm but 
tee crisis at the U.S. Embassy-^ 
But with so many concnSrg 
bles on their minds, the sn^ 
also grows that Ayatollah Kboff 
and Ids men. are whipping 
American fervor .in part ted 
teedr people a scapegoat outsit 
government. jj 

Someone in the ayatollah's 
rage must have caught wind Jh 
joke making tee rounds -in Tw 
Rashti, the viiage idiot «bo3 
traditional batt of Iranian jok® 
Tound walking backwards, asM 
he can. down the middle oT fa 
Tehran’s streets- 3 
“Rashti, Rashti.” cries a fa 
“look out — you’ll hurt yourseflj 


districts of the rity and from facto- To some Iranians, there are more 
ties «i the outskirts. The students immediate things to worry about £“5? w 5 Hdn * 
have even begun a lecture series by . than 49 American hostages and the -Sif 811 *, dow ? nuddle of 0^. 
Moslem rdigmus scholars, teaching return of the shah. Grocery stores 1 ^D^wJ na ^ 1 5 r ^ S ‘ „ friS' 

the masses from a pulpit atop the are full of vegetbles and fruits, in- cn “ - 

embassy walL . chiding green oranges from the You'D hurt 

Someone inride tee embassy is warm south of tbe country. But « I >Jr? n 1 Ra * htl 

giving good public rdations advice, many batcher shops dtailay onlv Fm jnst trying to undo aU B • 
Whenever television cameras ap- sausage and littk. rise. Rice, the marchcs ^ we went on a year agfl* A 

pear, the demonstrators now know ■ staple food of the Iranian poor, has 0 La Angela Haas ^ 

to step ip thejr chants and throw gone up to about 65 cents a pound ! * * 

theirfisB into the air. When they firom its pre-revolutionary price of I vwatu lurvrarR j 


tha t the symbol of this country has 
come to be a clergyman. I have no 
fear of tee clergy.! think Ayatollah 


instead 
week, a 


ltlam could unite older people, teen 
was why not?" 

neat - It is difficult to say just how 


Runaway Train Halted 

BELGRADE Nov. 26 (AP) — 
Eleven loaded freight cars went out 


and tee crowd obligingly c h an t ed 
first in Fnglirfi and then in French. 

It is difficult, in fact, to find any 
real effects <rf the^cmbassyrix%e on 
the way most Iranians live. 


Ffaandal TpriaoO 


Many businesses kre in at least 
temporary turmoil following tee 


35 cents a pound. Cocking <fl, ex- 
cept for expensive imported Ameri- 
can brands, is scarce; so are fresh 
eggs and laundry detergent. 

“Fm only making $300 a monte, 
and it’s not enough to live an,” a 
taxi driver said. “I want to buy a 
carpet fra xny family, but I wfl] nev- 
er save enough money.** 

Between 2 million and 4 mil bo n 
Ramans are unemployed — the rev- 
olutionary government has no rdi- 
able figures — and nearly two 


DEATH NOTICE 


• Mb. Rotate STAHL. J * 1 
Mr. Albert STAHL. to i«i { 
1 

regret 10 ennoonce the «wu» “ , v 
Mr. Robert AMo 


STAHL 


_ Officer. U.S. Haylat ueA 
Commercial and Technical EnPf * « 


jump aboard -and stop ihem, a Bel- 
grade newspaper reported today. 


temporary turmoil xoucrwmg me aoie ugures -- and nearly two Commercial and Technical 
freeze of Iran's assefr m the United weeks ago, jobless demonstrators ’ flSS *“ Wasblagua. 00 

Slates and : countermeasures by stormed the Ministry of Labor and ‘ iEiiTima “ * **■ acadCT ‘ “ 
Iran's Cenfral Bank that have made cornered the 1 minister in his office. , The StariaTind the crwiwtioo ** 

il almost’ impossible to deal m dol- . ine rulmg Revolutionary Council * “ 

. immediately issued _a stem state- ! i«n 


The unofficial .but tolerated black; _ mem 'condemning si 1 -ins, occupa- 


The Service and the crcnwiion wfl 1 ^ s 
in Brumte. 

»This wjtl be ihc only »*«*■. j 
1050 Bra&Kb, Avenue ifcti Ttwt.6J^J 
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But Carter % Fajcing l 980 Campaign, Makes Accommodations 


te House-Capitol Hill Relationship Still Uneasy 


Wii. ^ ^ 


1 

*-v* 


'■I I .- 1 1 ’’V By Martin Tokhin Congress as a distant and remote the majority ’whip, said, “1 think 

' ; "i', l r^cwtwr.Tnw vj™ nzruvr-v mstkntiori. Others discem-improve- they're learning. The work on 

-ATK-S iffiE j“L£ 'ZFS&ST&BSi SALTh “ teo “”. 

crisis, the Whitt House did not "Hum h»ve Mtt son* detect 


rights to House members, who had 
supported the president. 

“We're giving our friends every- 
thing we can, those not supporting 


l w . V'" 1 ' isi week, the White House in- 
" rjd on brining the hospital cost 
■ ainment tail to the floor of the. 
se. acting against the advice of 

/' ' feadership, which accurately pre- 

■** ^ fr jd that the bill . would be 

^wbelmingly defeated 

■'■injii at the same time, the White 
' ’ . ii,r:, U ^ .se has won congressional praise 
, work on the treaty to limit 
• ' ” "w nk, sar arms and on energy legisla- 


looked 


Jeam who his friends were — those 


“We end op passing 75 to 85 per- advi^T 

cent of what we sent up, and some- Ml .. , 

how that’s not a success." com- In “* r “* 
plained WQliam Cable, deputy as- ^wo mistakes, pid Rep. Wright, 

wumtiotbcpn*6entt(xcbBffes- * e 9™^'* »- 

sional liaison. * election campaign. “We overes- 

timated his knowledge, and we un- 


Dhcoverihg Congress 
“It’s a very uneven perfonn- 


derestimated his intelligence.’’ 

' The While House angered same 


(■' i ‘ U ‘ u!l * 3 e and the president has increas- 
((.u ■ ^ ll,r "icj' undertaken personal cam- 

- 1 ,-i -"nijj.ns in behalf of his programs. 

1 ■* ■■■■ •<»:. regime legislators beueve that, af- 
jy. <early three years in office and 

JLr.nic.he eve of a tough re-election 
a i*n j ^aaign. Mr. Carter still , views 

*«• „ij s 

Trend Ante 


ance," said Rep. John JBrademas. D- House Democrats last month when 
Ind, the majority whip. A» West it said it would dole out 275,000 
Coast Democrat who was thc-Goor jobs for the 1980 census, breaking 
leader for a hard-fought b*H com- the tradition of allowing Hpuse 


“discover Congress.” - 
. But Sen. Alan Cranston. D-Calif- 


tronage, which he once considered a 
tawdry practice, indicates that he is 
coming of age as a political leader. 
“It’s only recently," said. Rep. 
Brademas, “that they’ve come to 
appreciate the intimate but quite 
proper link between politics and 
pobey.” * 

- Rep. Benjamin Rosenthal, D- 
N.Y„ said: “I chink they’ve learned 
that there were things they could do 
to reward congressmen to mak<» 
them more receptive to his entreat- 
ies." 

Mr. Carter, who initially had lit- 
tle contact with Congress, began a 


porters in their districts. The White tie contact with Congress, began a 
House then modified its position courtship last summer that included 
and said it would give the patronage invitations to White House meet- . 


To Private Management 


Trend Among U.S. Cities: Contract Public Services 

t il ., M ' . B ni *se By Wcnddl Rawls Jr. difficult* for they are removed both ; • Great Falls, Mont,- contracted Private companies, he said, usual- 

l- u-'i • / ‘ - vld? .iNFSVllJ.F Fla Vmvti from the management improve^ 1 for the operation and maintenance Ty have better management and 

' l " E “v« re asilte»«toi.Shcr ™ D1S . c f i T d <* >a wMg - water ^ mort .qualified j^rso^L Games- 


j lV p, " JNESVIJJLE, Fla. (NYT) — 
' c.ir years ago this was just another 

. .. . Uy growing Sun Belt town, ai- 
, , '<ring businesses, building houses 

°| S i ' ! . h, "ijp?lanning an airport. 

rt ‘ ^ Imyday it is among ah apparently 

m .( k „ number of cities that have 

vi.iiA ,• .jin irsiJed not only to seek businesses 
’ -*nJ rnu4h» to operate like them. They 

: * ‘un.lii-.aj iis by turning over some mimic- 

Bui .i!; Al u hey, jj. services to private contractors, 
M.JI*. if.,, CXf:j( he ground mat the contractors 
^ ” !>•* «..!■.( •TV.ide better manned and cheap- 
du.ij'iv.i h U | rvice than public enqiloyees. 
c " itics of such moves contend 

^we^blsed on^alse 

trc.it m , n\ — ^ misleading statistics concerning 
“d productivity. They also 
I \\ .u h, -l. that savings are achieved 
. ‘ ugh private companies’ ability 

Hicv.. :, ir ^y lower wages and give fewer 
" Tiis than workers enjoy under 

.i„ s, (1 , ;ie critics, including officials of 
, i- i'., . . 7ft •■■? c eca P lc y ce unions, assert that 
. ' '^.'very Gainesville, Fla^ there is a 
„ " • '.^' ^Hesville, Ga^ where voters ban- 

. .« •. . ... j ^ nm office ^ (-0^^ com. 

V - goners who replaced the fire de- 

‘Tient with a private cximpany- 
n many government officials, 

* *' ■'cularly in CTnall and medhnn- 

\ ■ municipalities, ’ are ^pleased 

f l ' * 4f ^ private confractors and say 
' "'they plan to use them more of- 

•\r 1 1 .M.|II|T| !■ 

i nf.r • ..i - !' ^Ve'reon the verge of a real .rev- 
srrv W(*\ v, OT in focal government^" said 


rials and the abuses 'asserted by 
public employee unions. In many 
cases, residents’ say they are unable 
to detect any difference in such ser- 
vices as garbage removal. 

Following are knne examples of 
ways .in which private contracting 
has been used: 

• Orange County, Calif., con- 
tracted with the Computer Science 
Corp. six years ago to operate the 
county’s crammer center. The goal 
was to save $11 million over the sev- ■ 
en-year life of the contract, and a 
county official said that the figure 
was “cm target.” 

• Hawthorne, Calif., in Los An- 
geles County, has contracted for its 
paramedical services,, saving 
535,000 a year. ‘ 

• The city-county government in 


• Scottsdale.- Ariz^ which has 
perhaps the oldest and most cele- 
brated major contracting operation 
of aO. has a privately run fire de- 
partment that has served as a model 


more qualified personnel. Gaines- 
ville, he said, suffered no wholesale 
loss of jobs by city workers because 
virtually all of them went to work 
for the private contractors. 

“What we lost was mediocre mid- 


or other cities 'King or studying <He management there had been no 


such an approach. 

Mr. Neve, who worked in the city 
governments of Rochester -and 
Scottsdale before coming to Gaines- 
ville, said t ha t resistance to con- 
tracting was stronger in the older 
cities erf the East, which often have 
a tradition of political patronage, 
strong unions and stringent civil 
service and seniority regulations. 

Municipal officials who favor 
contracting emphasize what they 
see as its benefits in efficiency and 
taxpayer savings 
Mr. Neve and others acknowl- 


Butte, MonL, has contracted for edge that private contractors can do 
sanitation services ami adnnnistra- the work more cheaply because they 


other way to remove," he said. 

However, Mr. Wurf disputes the 
assertions of greater efficiency. 

“There is a myth in America that 
the public sector is very, inept and 
the private sector is very efficient." 
he said. “The problem is in public 
management. • 

“We don’t educate public mana- 
gers as they do in Germany, Japan 
and other countries. In this country 
many government management 
jobs go to a friend of the paCtirian. 
The man who can raise the most 
money for a political campaign is 
not the man to administer a hospi- 
tal program." 


tags, breakfasts, .lunches, dinners 
and weekends at Camp David. Yet 
the .consensus remains that there is 
much room for improvement. • 

Sen. Byrd, of West Virginia, ex- 
pressed considerable pique at- the 
lack of consultation on the Iranian 
crisis. He said that three briefings 
by Secretary of State Cyrus Vance 
and Vice President Mondale had 
been held at his initiative, but he 
told the president, “We want not 
only briefings but consultation.” 

Sen. Byrd acknowledged that 
“there are situations that develop so 
quickly that there’s no time for con- 
sultations.” But on three adminis- 
tration initiatives be said be thought 
there had been time — baiting Ira- 
nian oil imports, moving to deport 
I ranian Qiegal aliens and attempt- 
ing to gain the support of other 
countries. 

Sen. Jacob Jsvits, R-N.Y_ the 
ranking minority member of the 
Foreign Relations Committee. 
agrcc<L “There hasn’t been the in- 
timacy of conciliation, in terms of 
’What do you think? 1 or ‘What 
would you do?’ Considering the ser- 
iousness of the situation, it’s right 
that advice and consent should oc- 
cur on that level. " 

Mr. Carter did accede to Sen. 
Byrd’s request, however, and this 
week daily consultation was begun 
with Sen. Javits and Sen. Byrd: Sen. 
Howard Baker, the minority leader 
and Sen. Frank Church, D-Idaho. 
chairman of the Foreign Relations 
Committee. 

White House officials contend 
that they have compiled an admira- 
ble legislative record, the best indi- 
cation of their Capitol Hill perform- 
ance. They point to last month’s 
congressional approval of the presi- 
dent’s request tor standby gasoline 
rationing authority as the latest in a 
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LIFELINES — A glider is suspended in utility wires Sunday after overshooting the runway 
at an airstrip near Reading. Pa. Uninjured, pilot Patricia Wissinger was rescued by firemen. 


Mind-Drug Tests on Humans Detailed 


PHILADELPHIA, Nov. 26 (UPI) drugs steadily until they reached a 
— The University of Pennsylvania level known as M ED-50 — the min- 
used 320 inmates at Holmesburg imum amount needed to incapaci- 
Staie Prison here to test mind-con- rate mentally half of a given popu- 
irol drugs and skin-hardeners for lation. the Inquirer said. Testing on 
ihe .UJ5. Army in tbe 1960s. the humans reportedly ended in 1975. 
Philadelphia Inquirer has reported. 

The Inquirer said that informs- ^ n a , 

tion obtained through the Freedom LPrUf* ixCUClS JjlCUtB 
of Information Act revealed that g 

the experiments were conducted on f n T Wg>nt f^>rm/ynv 
volunteers between 1964 and 1968. ■*** rr K&l yrlSrifWJtjf 

STUTTGART. Nov. 26 (AP) - 
Holmesburg prisoners were used m w German and US. military po 

^!££^* bm6ldn0l?T0 ’ I ice have arresSl68 p^on^mS 
tka rhirf ■ -r-in-i.i... rw of them U^. citizens, and seize c 

K ^ SIOO.OOO worth *of drugs, the U.S 

Army said today. The Irrests wen 
^ 21 5 , ^ made yesterday in Heilbronn, Mos- 

bach, Ludwgsburg. Schweinfur 
thar mind-control drug expenmen- and 


series of accomplishments that in- - T 

elude government reorganization,' ^uon, the newspaper said. 

cM service reform, ihe ratification incznacitatinz Level 

and carrying out of the Panama aBapnHuinjixw 

Canal treaties, a multilateral trade But the report, submitted to the 
agreement- and expanded foreign Army inspector-general, noted that 
aifL one inmate needed therapy after 

Rep. Rosenthal offered what taking a drug that caused hallucma- 
seems the congressional consensus, lions, stomach pains and aggressive 
“I think they’re trying harder." he behavior. 

said. “And I think there’s been a lit- The researchers were trying to i ti- 
tle improvement,” crease the dosage of mind-control 


In West Germany 

STUTTGART. Nov. 26 (AP) — 
West German and U.S. military po- 
lice have arrested 68 persons, most 
of them US- citizens, and seized 
SIOO.OOO worth ‘of drugs, tbe U.S. 
Army said today. The arrests were 
made yesterday in Heilbronn, Mos- 
bach, Ludwigsburg. Schwdnfun 
and Mannheim. 

A U.S. Army statement said that 
those arrested included 4S U.S. sol- 
diers. a former serviceman, two 
teen-age military dependents. 18 
West Germans and two persons 
identified as third-country nation- 
als: % 

It said that agents seized *44 
grams of heroin, 1.873 grams of 
hashish and marijuana, and amphe- 
tamines and cocaine. 


non of its hospital In the fust year 
of the contract the hospital's ■innal 
operating defidt is eaqpected to fall 
from about $800,000 to between 
$200,000 and SIOO.OOO. 


tend to have fewer employee hob- 
days, lower wages and weaker 
fringe benefit pirns such as sick 
leave, pensions and early retirement 
provisions. 


In the search for skin-hardeners 

— techniques to moke skin impervi- 
ous to chdnical warfare — the re- 
port was quoted as saying that the 
prisoners complained bitterly. 

“After weeks of apparently peak 
inflammation, the skin exhibited no 
willingness to become hardened and 
the willingness of the subjects to go 
on diminished to zero,” the Inquirer 
quoted the report assaying. 

Researchers found turpentine to 
be an ideal skin hardener, but about 
half of the prisoners developed se- 
vere allergic reactions to it. Dr. 
Kligman wrote. Experiments with 
pure ethylene glycol monomethyl 
ether created psychotic reactions in 
inmates, who had to be hospital- 
ized. the newspaper said 

Inmates were paid $12 for a med- 
ical screening and $25 in injection 
Tees and incentive pay. the newspa- 
per reponed. 

Sea Turtle Talks Start 

WASHINGTON. Nov. 26 (AP) 

— Marine scientists from 40 coun- 
tries, concerned that the sea turtle 
soon will face extinction, met here 
today to open a weeklong confer- 
ence on preserving the animal . 


. J ’. is e *5?® sfervice — trash pick- 
7 , 1 .,-. vehicle add fleet maintenance, 
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[be same Mr. Neve said. 


hat ! 

.- :’.ui: ' 


i 

*i 



j.,- 

mi,:. ■ 

.ti.lM.-' 

-j 

.1,1 :•«.-• 

•% j'- 

:..i -•»•«! i"-‘ 

r 


W . 

.. i r- 

pr'M' 

, 

jl'.i !'!.! 

u. , . 

ii«: 

:-.-rr- 

-- ,i 

. ,- - 

A 1 

• j : “- 

vi.-:-; 

.. S-i ri * ‘ 


IT- 



•i i‘< 

W - : 'Vt x " 


, •» 

i' - 


ll . 

, ... •» a-’-- 




ik" ' f '’ 

l!..- 5 


d !*•- ; 


;v >!. 


i *-\ 

’, . 

r 

. ■'! 


rersity of Florida. 

.-, e ,*ropositioa 13 in California sig- 
i’.j! 7*1 be said “Local govern- 
is are becoming more prafes- 
••■•al all the time! more busmess- 
4 because the financial crunch is 
. v dating it,” 

' ! ainesvffle is saving taxpayers 


ran 


good- tbe first year; then the Census Estimates 

; overruns begin to grow and the ‘ 

i'" 1 " : aracts are renegotiated and The US. Hispanic population 
•: - ebody’s brother-in-law ends up probably is between 14 million and 
. ' J‘ s ing money. 16 million, according to the nations' 

,,. -rbe few cases where private best census and demographic cx- 
.Tacling has worked well are like perts. 

^ w small twjgs of driftwood in a In 1970, tbe census reported 9.1 
«•(]& river.” million with an undercount that 

T , , Mr. Barabba said last week, proba- 

Apparent irend bly was from 1.9; percent to 7.7 per-- 

• 1 he arguments aside, cities ap- cent. 

y - r to be turning increasingly to Every year the Census Bureau 
, - ate contractors. Charles HBL # conducts a population survey. The 
‘ lagcment and budget director most recent, 1978, shows 12.1 mil- 
Phoenix, recently surveyed 30 lion persons of Hispanic origin. But 
:'<r . dries and rep oned that 18 had there may be 2 million to 4 million 
s : ' eased their use erf private con- illegal U.S. residents — “undocu- 

- Ts in the past five years. The sur- memed workers" —putting .the to- 
■■ also showed that more than half tal between 14 million and. 16 mO- 

- cities were studying private con- tion. 

ting of 'municipal services, he Hispanic refers to persons of 
- \ and that the cities already en- Mexican, Puerto Rican, Spanish 

- sd in such contracting were gen- and Latin American origin. 

ly satisfied with the results. . As the United States prepares for 
. • : is difficult, however, to gauge the next decennial census, the dis- 
■".l? ’ growth or success trf private pure over Hi^am'c population 
tracting nationally, since most threatens to erupt again. The infor- 
lies tend to be- conducted on a mation is of more than aca d e m i c in- 
j,. - - than comprdieusive scale _and reresL According u> Mr. Barabba, 
.-groups' interested in proving or population figures hdp determine 
. .. > roving the value trf such pro- . seats on local, rity and county gov- 
. ns. emment bodies, in state legislatures 

. .ssessing residents' feelings and in Congress. 

■tit contracting programs is also An undercount could mean 


'fhe few cases where private 

.Tacling has worked well are tike 
^ w small twjgs of driftwood in a 
irfle river." 

Apparent Trend 

...» ‘he arguments aside, cities ap- 
• i' r to be turning increasingly to 
:, -;ate contractors. Charles HI1L 
i ' lagcment and budget director 
• ! Phoenix, recently surveyed 30 
.. . cities and reported that 18 had 

; s : ' eased their use erf private con- 
...v - is in the past five years. The sur- 
--also showed that more than half 
- cities were studying private con- 
ting of municipal services, he 
- and that the cities already en- 
' sd in such contracting were gen- 
ly satisfied with the results. 
v : is difficult, however, to gauge 
“ ’.j ' growth ft- success erf private 
" trading nationally, since most 
> lies tend to be conducted on a 
\ ii. than comprdiepsive scalejnd 
'"^.-groups 1 interested in proving or 


Estimates Vary on Number 
Of Hispanic People in U.S. 

■ ; * f ' ."'By Spencer Rich* *• " ’ 

WASHINGTON, Nov. 26 (WP) disproportionately low rep resell ta- 

— Since the last population count, tion. 

when the Census Bureau reported It conld-also affect funds for bi- 
9.1 million Hispanic 'Americans in lin g ual education, ferderal revenue 
the United States, there has been sharing and aid to educati o n, equal 
speculation that . 10 million to 15 opportunity, Spanish langnage oal- 
miDion residents of Hispanio-origin loUng and a host of other programs, 
were missed. according to Ed Femadez, chief of 

As time passed, some public*- the Census Bureau’s . e thni c and 
tions and official groups began us- Sp anish statistics branch. 

- mg higher estimates of tbe Hispanic Al Perez of the Mexican- Amcri- 

population — dimbing as high as can Legal Defense and Educational 
19 nriffion by Time magazine a year Fund, which has been working on 
ago and 20 nutiira by a State De- the Census Bureau to get a precise 
partmeat official last month. count in >980, agrees that the figure 

. Newsweek and other publications of 20 milli on -to 25 million Hispan- 
predicted -that Hispanic Americans i c-origin residents is exaggerated, 
would surpass blacks (25 million) to He said studies show that net mi- 
become the largest minority group gration from Mexico is far less than 
in tbe United States. the total migration and that a study 

The assertions of an emerging concludes that the average' undocu- 
Hispanic population gained stum mented worker stays only four 
currency that the U.S. census direo- months. He gu«y<eri that total’ 
tor, Vincent Barabba, recently felt it Hispanic population in the United 
necessary to point out that, disre- States was around 16 million, 
garding illegal aliens, it would take Exports in and out of the Census 
/about 78 years at current birthrates Bureau guess the maximum figure 
before HisptaBCS could catch' up to be less, perhaps 14 adDion to 15 
with blades. million, maybe fewer. 

The Census Bureau, however. 
Census Estimates would like to be sure, and it is mak- 

ing a concentrated effort to identify 
The US. Hispanic population persons of Hispanic origin, 
probably is between 14 million and Mr. Fernandez said that the bu- 
ffi million, according to the nations* reau was undertaking an immense 
best census and demog r aphic ex- “outreach" effort through Hispanic 
peris. organizations and media to per- 

In 1970, the census reported 9.1 suade evoyone, regardless of legal 
million with an undercount that status, that they should answer the 
Mr. Barabba said last week proba- questionnaires (to be sent to about 
bly was from 1.9' percent to 7.7 per-- 95 percent of the population by 
cent. mail) or respond xo the interviewers 

Every year the Census Bureau who will visit tbe remaining house- 
conducts a population survey. The bolds. 

most recent, 1978. shows 12.1 mil- Although people must give their 
tion persons of Hispanic origin. But names, Census Bureau information 
there ma y be 2 milli on to 4 imTK nn about individuals by law is confi- 
iHegal U_S- residents — “undocu- den rial and cannot oe given to any 
mented workers" —putting .the to- 6th er agency, 
tal between 14 million and. 16 mil- In 1941, he said, the bureau 
bon. refused to give the FBI information 

Hispanic refers to persons of about resoents of Japanese origin 
Mexican, Puerto Rican, Spanish .'despite the Japanese attack on Peaii 
and Latin American origin. - ■ Harbor. 


MEMIS Alitalia. 

The most efficient maintenance system 

for an efficient airline. 


1978 registered a further increase- fleet and they undergo 


. .eby improving service. lnc assertions ot an emerging 

'ainesviUe’s successes are atypi- Hispanic population gained such 
" 'and may not last, says Jerry currency that the U.S. census direo- 
* -f , president of the American tor. Vincent Barabba. recently felt it 
i “ era non of State, County and necessary to point out that, disre- 
- ticipal Employees. garding illegal aliens, it would take 

’ v 3enerally, the savings and im- /about 78 years at current birthrates 
“'/ed services turn out to be a before mspavocs could catch' up 
temporary situation,” he said, with blacks. 


in the number of passengers . 
carried by Alitalia. 

This increase called for an 
expansion in the fleet, and by 
1982 some 24 new jetliners will 
swell the Alitalia ranks. 

But buying new aircraft is • 
not enough. 

Constant checks are carried 
out on .all aircraft in the Alitalia* 


rigorous highly advanced 
maintenance. 

A warehouse stocking over 
350,000 items and' which receives 
an average of 1000 -requests daily 
is the backbone of our 
maintenance system. 

This warehouse is controlled ■ 
by MEMIS (Maintenance and 
Engineering Management 


Information System), the highly 
specialized Alitalia electronic 
programme, a recognized 
forerunner in its field and as such 
much in demand by the airlines 
of other countries. 

For the same reason other 
airlines send their pilots to our 
Training Centre which guarantees 
a high level of training and 
technical accomplishment 
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U.K. Objections Stir Crisis 


EEC Divided Over Budget on Eve of Dublin Meeting 


By Robert D. Hershey Jr. 

LONDON. Nov. 26 (NYT) — 
“Europe will not be built in a day 
□or as part of some overall design,” 
declared Robert ■ Schuraan, the 
French statesman and champion of 
European unity, almost 30 years 
ago. It will be built through practi- 
cal achievements that first create a 
sense of common purpose.” 

Twenty-two years after its found- 
ing, the European Economic Com- 
munity is an ever-present reality. 
But as the leaders of its nine mem- 
bers prepare to meet in Dublin on 
Thursday, it faces a crisis. 

The family is having an uncom- 
monly big row over money and au- 
thority that some think could erode 
the siblings' carefully nurtured co- 
operation. The differences mainly 
involve Britain, which did nor join 
the six founders — France, West 
Germany. Italy. Belgium, the 
Netherlands and Luxembourg — 
until 1973, first because of a lack of 
interest and then because of vetoes 
by De Gaulle. Its partners -have yet 
to be folly convinced that De 
Gaulle was wrong in his view that 
Britain's special relationship with 
the United States precluded full 
commitment to Europe. 

One issue, simply stated, is that 
Britain think s that it contributes far 
too much to the 1 Common Market 
budget. Why, the British are asking 
with increasing bipartisan fervor, 
should the third poorest member of 
the nine — only Italy and Ireland 
have lower per capita incomes — be 
paying more than anybody else, 
$22 billion more next year than it 
gets in return? Why, especially, 
should Britain be subsidizing the 
farmers of wealthy West Germany 
to the extent that some of them 
have launched otherwise uneco- 
nomic export businesses in 'such 
items as butter, cheese, pate and 
sausages? 

More Venomous 

Curiously. British complaints 
have grown more venomous under 
the new Conservative government, 
which, unlike its Labor predecessor, 
says that it is wholly pro-European. 
“We are unique in that our national 
income per head is below 'average 
bat we’re going to be the biggest net 
contributor,” Prime Minister Mar- 
garet Thatcher complained in a re- 
cent interview. “Now' that just 
doesn’t make sense." She demands 


that the other members: agree to 
wipe out the British deficit to than 
and insists, perhaps rashly, that in 
Dublin she will settle for nothing 
less. 

The financial drain has worsened 
every year since 1975-76, when Brit- 
ain's net payment was just 535 mil- 
lion at present exchange rates. The 
imbalance arises mainly because of 
the way in which the Common Mar- 
ket is financed. Its annual budget of 


more than 520 billion is raised not 
according to members' wealth but 
from levies on their food imports, 
customs duties and a share of their 
value-added taxes. Britain pays 
more than it receives because it im- 
ports most of its. food. More than 
70 percent of foramen Market 
spending goes to farmers, 
through price supports; Britain 
relatively Tew farmers and far fewer 
inefficient ones. 


News Analysis 


U.K. Establishment Agrees 
To Put Lid on Blunt Affair 


LONDON, Nov. 26 (WF) — Brit- 
ain's establishment has closed ranks 
to bring to a rapid end the affair of 
Anthony Blunt, whose confession 
to being a Soviet spy was kept se- 
cret for 15 years while he remained 
a knighted art adviser to the queen. 

There is to be no equivalent of 
investigations by congressional 


By Leonard Downic Jr. 

newsman Andrew Boyle, forced the 
»n masking of Mr. Blunt in the first 
place. But the British establishment, 
which once was so easy for the 
KGB to penetrate, is much more ef- 
fective at keeping secrets from the 
British press and public. 

The Blunt affair did force Mrs. 
Thatcher to km legislation that 


committees or presidential commis- ■ would have further strengthened le- 

onne mfn Mr Rlnnt « rare, nr mm ... • _ _» y , 


sions into. Mr. Blunt's case or into 
the clear indications that other still- 
unnamed prominent figures in post- 
war Britain were agents of foreign 
powers. 

In Parliament, opposition leader 
and former Prime Minister James 
Callaghan joined with the present 
prime minis ter, Margaret Thatcher, 
tn deciding “there should not be a 
further inquiry into the Blunt .con- 
spiracy." 

In Mr. Callaghan’s view, it could 
only mean that “innocent names 
would be bandied about as they had 
been so far." Another former prime 
minister, Edward Heath, warned 
against the danger of McCarthyism. 

Government officials told report- 
ers that the reputation of Britain’s 
reorganized intelligence services 
would unnecessarily be placed at 
risk by dredging up more scandal 
from a nearly forgotten past Mr. 
Blunt's own account of the affair in 
televised interviews last week, Mr. 
Callaghan said, “was like the rustle 
of dead leaves." 

Any farther inquiring will now 
have to be done by journalists, one 
of whom, author and former BBC 
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of official secrets 
But the British government 
still has sweeping and intimidating 
powers to stop its employees from 
giving and journalists from receiv- 
ing and publishing unauthorized in- 
formation. 

In addition, broad contempt 
powers enable judges to control 
tightly what is published about the 
courts and cases in progress. Strict 
libel laws also enable anyone with 
the money to hire a good lawyer to 
silence most press criticism of or in- 
vestigation into their affairs. 

At a recent conference here of 
UJS. and British journalists, broad- 
casters, lawyers and government of- 
ficials, most of the Americans were 
astonished to learn about all this. 
They were used to the U.S. Free- 
dom of Information Act, for exam- 
ple, which had enabled Mr. Boyle to 
gather information about British in 
tefligence services largely from U.S. 
documents. 

One U.S. legal expert on the 
press asked about Britain’s blunder- 
buss Official Secrets Act, which 
makes it a crime to disclose, receive 
or publish any unauthorized gov- 
ernment information. The Ameri- 
can lawyer asked what kind of in- 
formation the act covers. 

“Everything,” answered the Brit- 
ish journalists and officials in the 
room. 

“That sounds absurd," said the 
American. 

“It is absurd," said a former Brit- 
ish cabinet minister. 


Although there is some sympathy 
for the British view among the other 
eight, Britain’s predicament is not 
really their fault- The British are, in 
effect, seeking to renegotiate' an 
agreement that, although it has 
prayed unfair, was signed by all erf 
them in good faith. The situation is 
analogous to marriage. To those 
who question marriage because cir- 
cumstances eh»ngc, Britain’s part- 
ners reply that of course dreum- 
stances.change, and that is the very 
reason that contracts need to be 
made and kept “for better or for 
worse." 

The Common Market long has 
assumed that its heavy spending on 
agricultural subsidies would be 
shifted to industry and regional de- 
■ vdopmenL But instead, the moun- 
tains of surplus dairy products and 
sugar have grown and there is a big 
lake of Surplus wine as wdL There 
was an attempt to provide for ineq- 
uities among the members, but the 
mechanism is triggered not by ex- 
cessive budget payments but by sus- 
tained balance-of-payments deficits, 
which oil-rich Britain, despite its 
economic troubles, has not in- 
curred. 

Lamb War 

The other issue that has provoked 
anti-EEC feelings in Britain is this 
fall’s “lamb war” with Fiance. 
Thumbing their nose at the commu- 
nity’s Court of Justice, the French 
have insisted on barring imports of 
cheaper British lamb until- the Com- 
mon Market reaches an overall 
agreement on mutton and lamb. 
This has outraged the British. The 
British agriculture minister. Peter 
Walker, tmd foreign correspondents 
last i week that the French “are play- 
ing with catastrophe if they pursue 
this line." When it is pointed out 
that Britain continues to import 
large amounts of New Zealand 
lamb, -officials say that the two 
kinds of lamb are quite different 
and that Britain has shifted more of 
its trade to Europe than the other 
EEC members. 

There are other irritants in Brit- 
ain’s relationship with its Common 
Market colleagues. Britain has 
banned imports of French milk be- 
cause it is packaged in metric units 
and does not meet British health 
standards. This question, as well as 
Britain’s unilateral imposition of 
fishing Emits, are under Common 
Market adjudication. 

Britain’s partners, reoognirixig 
that the market cannot work with- 
out broad public consent, have of- 
fered some concessions. Last week 
West Germany indicated that it was 
willing to accept, at substantial cost 
to itself, a deal that would cut the 
British budget payment by about 40 . 
percent The Benelux countries are 
offqring a\plan giving Brit 
one-third T of what ‘if seeks.' 



. UMn*Mlotan>afa*ci 

Chinese view the first government-sanctioned display of 
Western-style modem art in Peking since 1949 revohmon. 

First Show of Wes tern- Style Art 
.Draws Large Crowds in Peking 

' PEKING, Nov. 26 (UPI) — Crowds today jammed China’s Brat 
officially approved exhibition of Western-style modem art, from 
nudes to pop sculpture, in a victory for 23 rebel artists. Following a 
private preview, the show opened to the public yesterday. 

About 2,000 persons viewed the first Westenwuspirri abstract or 
post-impressionist pict ur es shown in a public exhuntion hall. since 
the .1949 revolution. Even in pre-Commnnist days such Western- 
style an shows were extremely rare in China. The show had many 
female nudes, a s t arrtfag sight in China's puritan society where 
nndfs are seldom seen in art and never in any entertainment form. 

Wang Keping, a sculptor, smil ed at the crowds moiling around his 
Picasso-like wood sculptures. “The show will have a stimulating . 
inFhwnrg on Peking," he said. “We are so pleased that in the Pelting 
dty government some leaders supported us,” 

Mr. Wang and 22 other nmatwir artists who are not members erf 
the stale-paid nffirial artists association, had been refused permis- 
sion to exhibit there works because they were not tire traditiona l . 
landscapes, go l dfish and flowers in the centuries old Chinese style at' 
in the Communist propaganda style called socialist realism- In defi- 
ance, the rebels held an unauthorized show in September until po- 
lice drove them away. 

The underground artists met Oct. 1 at Democracy Wall, the au- 
' thorized center erf protest, and then marched to the city halL The 
city government relented and promised the artists a show. The rebel 
artists' victory was p*mfyim«*i Friday in a poster at- Democracy 
Watt. 


Deng Says Minority Tries 
To Hold Back Democracy 


“The act is very wide,” explained- tion, Hnn Gunddadh, the FFC vice 
official, “so it isn’t ' president in charge of agriculture. 


another British 

used in most cases. A reporter re- - 
ceiving leaked government docu- 
ments is liable to prosecution, but 
in practice he is not prosecuted. It’s 
left to our discretion. We think it’s a 
good system. The law is there when 
it is needed.” 

But, a British lawypr interjected, 
“just because the Sword of Damo- 
des doesn't descend, doesn’t mean 
that it doesn’t have an effect just 
the same-” He argued that only -rich 
news institutions with good lawyers 
and political* influence could flaunt 
the law with rdarive regularity. 

The amendments to the Official 
Secrets Act, which Mis. Thatcher’s 
government had introduced in Par- 
liament and then withdrew under 
pressure last week, had been offered 
as a liberalizing reform of the acL 
But critics in the media and aca- 
demia discovered that the fine print 
actually woofd have given individu- 
al government officials more power 
than ever to: restrict the release erf 
information and punish leaders. - « 

In a country where it is already 
not possible to publish the names of 
the men who head the two intelli- 
gence-gathering agencies, for exam- 
ple, it would have specifically be- 
come a crime to disseminate or pub- 
lish any information about govern- 
ment wiretapping, even the fact that 
it existed at all or the laws and rules 
governing it. 


„ agriculture, 
sttid that heDwill try to rot 
spending in his area, especially on 
price supports for milk. % 


Thatcher, Jenkins Confer 

LONDON, Nov. 26 (AP) — Mrs. 
Thatcher had an houriong meeting 
here today with the EEC Commis- 
sion president, Roy Jenkins, to 
press her case for major cutbacks in 
Britain's Common Market contri- 
butions. 


PEKING, Nov. 26 (AP) — Depu- 
ty Premier Deng Xiaoping conced- 
ed today that the 1 5-year prison 
sentence given China’s leading dis- 
sident, .Wei Jingsheng, last month 
was harsh, but said, “We needed to 
make an example of him.” 

In an interview with two execu- 
tives of the Encyclopaedia Britanni- 
ca, the 75-yearold Mr. Deng also 
emphasized China’s leadership 
is united. He stressed that he is for 
democracy but against excess, and 
that whatever happens, China will 
never permit jhe use of a new ex- 
ploiting class. . 

In apparent good health, Mr. 
Deng volunteered Us observations 
on Mr. Wei and the small human 
rights movement daring a 90-min- 
ure meeting with Frank Gibney, 
vice chairman of the Britamuca’s 
board of editors, and Paul Arm- 
strong, rice president for special 
projects. The interview and an ac- 
article will appear in 
^ iianmca B ook of the Year. 

the continued existence <rf^^^ 
racy Watt in central Peking, where 
criticisms of all kinds can be vent- 


Eden Ex-Adviser Says Leader 
Ignored Advice in Suez Crisis 


4 WEEKS TO A NEW LANGUAGE. 


9** 












au Herat z our exclusive Total inimersiou 
puts you in command -of a new language in jus: cwo to six weeks. Cali today for an 
appointment. You’ii $s speaking a new language faster than you ever thought possible. 

BERLITZ: LANGUAGE TAILOR-MADE. 


LONDON, Nov. 26 (NYT) — A 
dose' observer of events surround- 
ing the Suez crisis of 1956 revealed 
this past week how Prime Minister 
Anthony Eden not only rqected the 
advice of his mflitaiy advisers and 
President Dwight D. Eisenhower 
but also dismissed threats of a Sovi- 
et misale attack as “twaddle." 

In a long interview with the BBC, 
William Clark, who was public rela- 
tions adviser to Sir Anthony, later 
Lord Avon, said that the prime 
tni^igtw lik ened Egyptian. President 
Gamal Abdel Nasser to Hitler. 

“Eden was determined to over- 
throw Nasser," Mr. dark said. He 
said the prime minister “had, a ca- 
pacity for dominating die Cabinet, 
which, I think, is why the whole 
slightly crazy plan went through." 

The Egyptians nationalized the 

canal on July 26, 1956. In October, 

Priest Removed 
Over Militancy 

WASHINGTON, Nov' 26 (WP) 
— A Jesuit priest who has been one 
of the most outspoken advocates of 
admitting women to the priesthood 
has been removed from his post 
here and ordered not to criticize the 
Vatican. 

The Rev. William Callahan was 
ordered by the order’s director-gen- 
eral in Rome, the Very Rev. Pedro 
Arrupe, to break his ties with 
Priests for Equality and the Quixote 
Center, two unofficial groups that 
be founded, and to return to his 
base in New England^ 

■' On May 18, Rev. Arrupe wrote to 
Rev. faiiahan forbidding “any pub- 
lic criticism'of dear decisions erf the 
Holy See. Specifically, I want you 
to reTrain from any public advocacy 
of priestly ordination erf women.” 


the Israelis attacked Egypt in “a 
pretext for an invasion^ by the 
French and British forces, Mr. 
Clark said. The invaders withdrew 
after United Nations intervention. 

Mr. Clark recalled his direct 


Oppo se Election Method 

100 Dissidents Arrested 
At Rally in South Korea 


While the British leader was ad- 
dressing the House of Commons, a 
telephone call came through to 10 
Downing Street, which mistakenly 
was 'taken by Mr. Clark. It was 
from the president, who believed he 
was talking with Sir Anthony. 

“Anthony, you must have gone 
out of your mind,” the president de- 
clared, according to Mr. dark. “It 
wa£ some time before I was able to 
persuade him that it was not Antho- 
qy.” 

Lord Avon died in 1977. 

Mr. Clark said that the military 
leaders warned at a Cabinet meet- 
ing in August, 1956, against an at- 
tack on Egypt because they were 
unprepaiedTMr. Clark said they ex- 
plained that, while “Britain had the 
capacity to deal with the Man Mau 
or with the doomsday, with an 
atomic war, we did not have plans 
for a little local episode in the east- 
ern Mediterranean." 


ed, but that a small minority is 
tiring to disrupt the democratic 
process. 

He said Mr. Wei, convicted last 
month of advocating the overthrow 
of the socialist system and giving 
military secrets to a foreigner, was 1 
one of than. Others had good inten- 
tions but were mistaken, he added. 

He described : Mr. Wei and his 
backers as troublemakers who 
stayed away from their jobs for long 
periods and used the slogan “to 
rebel is beautiful” as a pretext to 
beat up people, &eal and loot 

He said they were being used' by 
“pernicious dements" — persons 
supporting the ousted “Gang of 
Four” radicals. Some of them, he 
hinted, were engaged in “special 
agent activities.” He did not elabo- 
rate. 

“We have unity, and tranquility" 
under the present united party lead- 
ership, he said. . 

“Our politics is the politics of the 
four modernizations” he said. Chi- 
na plans to modernize its mdtistiy; 
defense, agriculture and science- 
technology by the year 2000. 

He emphasized that China wants 
a democratic society but that it will 
not return to capitalism even 
though some aspects of the market 
economy may be adopted. Socialist 
democracy, the brand China wants, 
does not mean anarchism, he add- 
ed. - 

Army Backs UpFofice 

PEKING, Nov. 26 (AK — The 
army has joined forces with tine po- 
lice in. the war against crime in the 
Chinese capital, the Peking Daily 


SEOUL, Nov. 26 (AP) — South 
Korea's martial law command an- 
nounced today the arrest of 100 dis- 
sidents for organizing or taking part 
in an illegal rally Saturday against 
the government. 

The first ana-government rally 
since President Park Chung Hee s 
a ssassina tion on Oct. 26 was . held 
here to oppose acting President 
Choi Kyu Hah’s decision to choose 
a successor to Park through a pro- 
Park electoral college, which is ex- 
pected to meet early next month. 

The martial law command said it 
will never again allow such a pro- 
test, saying it would create social 
unrest, harm national security and 
possibly prompt North Korea to in- 
vade South Korea. 

Meanwhile, the National Assem- 
bly took a major step toward revis- 
ing the country’s constitution today 
by establishing an ad hoc commit- 
tee for the task. 

The plenary sesssioni unanimous- 
ly approved the 28 - member com- 
mittee after floor leaden of the rul- 
ing and opposing parties agreed to 
have equal representation on the 
. panel. 

Hundreds of riot policemen 
stormed the auditorium of the 
Young Women’s Christian Associa- 
*tion building where the ami-gov em- 
inent rally was held. 

Those arrested included Park 
Chong Tae. Yang. Soon Jik, both 
former lawmakers of ' the ruling 
Democratic Republican Party, 
Quaker leader Hahxn Suk Hun and 
Pyong Kol, a member of a liberal 
literary group. 

A declaration read by Park 
Chong Tae and rally leaflets op- 
posed indirect election of a new 
president and catted for a popular 
election following adoption of a 
new constitution to replace the 
Yushin Constitution, written by 
Park under martial law in 1972 to 
ensure his one-man rule. 

The rally also catted on the Unit- 
ed States and other foreign powers 
or individuals to refrain from sup- 
porting the Choi govenunmmrot 
and r emnan ts of Park's dictatorial 
Yushin system. ' 


The dissidents also nmed tuj 

ruling party disband to 8*3 
wrongdoings under Park 
manded "due pun ghm^ S 
Park’s supporters. 

The declaration singled owr 
Jong PiL who npbcetiPtafcw' 
idem of the parry, forma-''- 1 
CIA chief Lee Hu Rak, 
Minister Kim Seems 
Minister Kim Chi Yi 
Chung Ju Yung, two j 
a labor muon leader. 

The martial law counted ’ 
rally organizers had tried# 
guise the illegal ratty ua«u 
ceremony and had sent om sg 
vi rations. - Hr- 


Soviet ChemicA 
Used on Laotijjji 
Tribes 9 UJS . Saif 

WASHINGTON, Nov. 2T, . 
— UJS. intelligence officUlilt 
that the Soviet Union 
chemical weapons which 
lieve were used against 
tribesmen resisting Corny 

Pathet Lao and Vietnamese fa* 

The officials said that a tq 
Soviet chemical warfare speq . 
was detected earlier this j** 
western Laos, the scene of njf 
poison gas attacks cm Hnny 
tribesmen resisting Conmmata 
trol in Laos. 

“We'll probably never b$f . 
come up with condnave off 
but we have high suspicion 
Russians provided the 
agents." an official said. 

An Army investigating 
eluding several doctors, 
that three chemicals may 
used ' against the tribe 
nerve agent, a substance 
massive bleeding and 
riot-control gas. 

The Army investigi 
their report on medical 
and other signs 
tribesmen they mi 
month at three refugee 
northern Thailand. 


Citizens Abroad Unit As 
Carter for Equitable Poti% 


By Robert C Siner 

. WASHINGTON, Nov. 26 (IHT) 

— A coalition of organizations rep- 
resenting U.S. dozens' abroad has 
urged President Carter to take the 
lead in Formulating a clear and eq- 
uitable policy toward them. 

In Rome recently, seven groups 
representing overseas Americans 
came together far the first time and 
drew up an open letter calling .on 
Mr. Carter to “lead us all in staking 
out a dear definition; of real equity 
and essential competitive equality 
with our international rivals so that 


A 


America can once 
and healthy competitor tkzog 
the world." 


t said, “The People's liberation 
Army of the Peking district is work- 
ing with the public security bureau 
to attack criminal activities.” The 

report followed a recent announce- ^ 

meat that 12 platoons of soldiers resist if not defy the laws < 


were 

Shan 


die main streets of 
lai “to protect social order.” 


Comially Chided 
For Affirmative 
Action Criticism 

NEW YORK. Nov. 26 (NYT) — 
Beniamin Hooks, executive director 
of the National Association for the 
Advancement of Colored People, 
Iras termed John ComuiUy’s critical 
remarks shout affirmative action 
programs “irresponsible and unrea- 
sonable." 

Mr. Hooks has invited Mr. Con- 
natty, a former Texas governor and 
Treasury secretary who is a candi- 
date for the Republican presidential 
nomination, to a public or private 
discussion erf those efforts. 

In a four-page letter to Mr. Con- 
rally, Mr. Hooks said that the criti- 
cism was “a dear signal to openly 




United States ... a disturbing in- 
dication that you are either insensi- 
tive or indifferent to the civil rights 
movement’s efforts to heal deep di- 
visions in society ” 

Mr. Hooks referred to a speech 
by Mr. Connally ai a charity dinner 
Nov. 15 in Pittsburgh in which he 
denounced affirmative action pro- 
grams — those intended to promote 

minority representation, in - ednea- 

lion and employment — - as “divi- Mr. Gants told Mx. 
sively harmful in their effect.” “current US. policies are 

A i lZ" lira 
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But there were reasons to believe 
the troops also would be available 
to control political dissidents. The 
Liberation Army DaOy published a 
long commeataiy three days ago 
criticizing -what it called anarchy m 
Chinese society. It appeared to be 
aimed at Mr. Wei ana the human 
.rights movement. 

The army paper recommended 

that persons it called anarchists be 

punished. It said they had neither A spokesman at the Connally for American^ tomeT^He 
.rational pndenor the i interest of President headquarters in Arling- this tn? berevLsed by 
the countiy at heart and wanted do- ton, Va., declined to comment bt incenSS 

to tire e*dos»n of disa- fore receipt of the letter, dated Nov. abroad w competeSV ' 

. . fcets. 


They urged that this 
ment- be made as part 
sionatty mandated report 
21 .on how U.S. laws 
tions affect the ability of 
abroad to compete with 
eign counterparts. 

“Only from such a 
coherent background can 
vidua! laws be assessed 
whether they are really 
and whether they are 
helpful or harmful," the 
sexted. 

The letter noted that 
of every 100 U.S. cii 
abroad “In the front lines 
lemational competition tag 

ucts, services, ideas and idem! 
Adding that while UJS. copflg, - 
recognize the need to provktol . 
tives for their citizens aboaidj, , - 
United States, on the con^| y- 
alone in not appredating ftSL '- 
of its citizens overseas" rad t| - 
ly penalizes them for being »£ . ' 

Involved in the draftings ' ' 
letter were representatives ofi- 
Federation of International^ 1 . 
can Cubs, the Federation otAl- 
can Women’s pubs Oyoag^- • 
Association of American Waff : 
Overseas, American 
Abroad, Republicans 
European and Medi 
Council of American 
Commerce and the U.S. and 
seas Tax Fairness Commitiec. 

Roger Diddnson, 
the FIAC, said that 
the product of “the first 
that the beads of key 
representing overseas - . 

have come together at the,f.- r 
place and at the same time" - 

The letter was presented 
House Press Secretary Jody 
Wednesday by Robert 
tor of the Tax Fairness 


pline or centralism. 


21 . 
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Bndisrest Museum- 



and Trinkets of Ceauseseu 


!b u c 



By Stephen H. Miller . 

UCHAREST (AF) — President . Nicolae 

will not 

* rus wo captured u js. army nnes wiu probably 
*> (Wttay here too, along with Ms Congolese elephant 

h»- i., tusks. 

f. IM. u| u . k So will UKHitands of other gifts and tributes in. 10 
<u *’! ti, r ,r PtvJipecial CeausesoiMfls of Rnoama’s National Hisr 
V . h,i- T | , ’ ] Jrr ' i^toty Museum here. 

u-.irt l rr 1 fu’ Museum officials say some items out of the haUs 
tiMri k.. 1 "' 8° 10 Washington along with Romanian gold 

,n,,, j u . ,,n ^ hi v^Teasuresdne. therein 1981. 

It,,, x “ n *-<W U* Officials say what will go are examples of 
lie ii ■‘ r,1 ^ R, olk arts and crafts . in the storehouse of gifts to 
> U . Romania's party and government leader. 

H1 . | h ^' l V, 1:rr ' hJ* The Ceauseseu. halls were opened in 1978 for his- 
j.,,,, 1 i^.^sOth birthday. -A guidebook says they reflect the 

Ji ltllt ‘ ■“M ^‘revolutiOQa^ pasacn trf die party secretary for 
4 ls ** — *“ — out. and implementing domestic and for- 

r of the Romanian party and state." 
louse official and private tributes to 


‘ A wood portrait of-Cbausescu hangs on one wall 
over a wood portrait of Vlad Times, an ancient 
Wal ac hi a n prince known to some historians as Vlad 
IV thelinpaler. He is known to others as the inspi- 
raikffl for the fictional character of Dracota. 

Two floors higher, visitors are ushered into a 
room, whose walls are covered whh photographs of 
state yisits made and hosted. 

A neighboring room includes purple-and-gilt 
bound copies, in Romanian. English ami German, 
of Mrs. Ceauscscu’s earlier work on macromofecu- 
lar compounds. She is bead of Romania's Council 
of State.' 


Il'lPf (J/^Ttemsaeu, and gifts acquired in his 13 yearsjas 

Sf></ on 

■ l iwm ui i M nomcwniu. v^upeu aw rajp oepm 

I ’ o Teacsescu and his wife Elena, who is also a major 
' ' *d»DticaI force in Romania. 

> ASHi\, , p fJN , The Ministry of Interior contributed a plaque of 
s -r.-.dii ' Romania dotted with oil wells, cranes, coal mines ' 
tin- v,. _ f^md power shovels, guarded by a policeman whose 


of state. 

Gifts in ground-floor rooms include a virtual vfl- 
age of replicas of Ceausescu’s modest south' 
id. Carpets and nigs depict 


''"Met 
llllt'j} iv t . 

C »v H - 
•CMtU'IS 

tot khv'mivjj * 
\ dcllVlevl f3r ^ 
•tern Ij.k, lh{ ^ 
srtl K.lv 


. l/J ■ pVUWUMU 

. 4 - figure extends almost from the Soviet Union to Bul- 

u-fti 

r * ,v wnu • 

•iiui V 




Vl rt—p— G mrt miioBs 

. Beyond the Congolese elephant tnsks are North . 
Vietnamese contributions of the .two Ui automatic 
rifles and what is said to be part of the 1,000th US. 
planeshotdownoverBacHaiproyiiice. 

Across a hall are three Romanian flags taken into 
space -aboard US. rockets, two sets or moon jocks 
broogjbt back by U A astronauts, a souvenir picture 
of Camp David and a framed print of the White 
House. : . 

; A tiny red plastic automobile is attached to a 
wooden base proclaiming it the gift of Walt Lazar, 
“the -only Romanian Chevrolet dealer in the 

uAa.” . . ■ ■ • 

- The TJ A section indudes a chest of drawers giv- 
en Ceausescn by President Richard Nixon in 1973, 
an -eagle from President Gerald Ford, and two Hol- 

1 directors’ chairs marked “President 

a” and “Mis. Ceauseseu-” 


Copenhagen’s Homage to Boumonville 


vsnu u reMvimj ^ 

By David Stevens 

* up «..(h Copenhagen, Nov. 26 (iht) 


hid, — “I wi&h to be remembered,” 

*f?!USt 


wi- h.n 

vuano p'enjJ^ust Boumonville wrote, and 
nta. ‘ .in .HjinjiJ weeJc on the centenary of Ms 
\.n -\i :m he is being remembered in the 

Jing srvK rr* he meanr — as the; creator of 
I Iliri-e ihemviStJ 1 * tite essential repertory 

d Roy* 1 D™* B^I«- ■ 

'U ajsi- :n d suhsuar has really been a year-long cd- 
hMvc McrJir.i a-ttion leading ‘ L ' 
-tonu.-l pj, ' of Bouraon 

he t>»\ mi™,- . . 

si .Tf>. -a ip, n^ets are bring done on six even- 
1 oilw: . un . three of the works in prodne- 
«un.T :iw ^newtlosyear 
nth .i: ^ extensive exhibition devoted 

, -loumonville has opened in the 

L * ’al Museum of AiLwhere it will 

through the end of the year. 
V T • . iina Ulanova, Serge Lifar, and 
C /ffl .-fo other foreign dance figures 
here for the centenary events, 
rnonville’s three-volume mem- 


leading up to the anniver- 
loumonvme’s death on Fri- 
ln this final week,- nine of his 
six even- 
prod uc- 


Ms significance for balleL In the 
late 1940s, Harald Lander, then the 
ballet master here, made a concert- 
ed effort to reconstruct as many 
Boumonville ballets as possible. 
Postwar travd and tours by the 
Royal Danish Ballet helped to 
spread the word that romantic bal- 
let in its earliest form was alive and 
well in Copenhagen, where it had 
been isolated from gongs on in 
Russia and France. 

:11relas Fighter : 

W hile this is primarily a Danish 
celebration, them is ample reason 
for the Hanrm world in general to 
pay homage to Boumonvihe, for he 
was a tireless fighter for recognition 
of dance as an art, at a time when it 
was regarded mainly as a frivolous 
entertainment, and for the status of 
dancers in society. "‘Not only for 
pleasure” is (he motto of the Royal 
lheater- 


j I p xnonvuies mrco-voiumc incur- i nearer and it might be Bouraon- 
f /t/s//> pa recently have been , published vflle’sown. 

1 «he firsi time in English- Inhis“C 


S 


.-r 


Pallet Potpourri in Paris 


Fpglifih 

«, as recently as 30 years ago, 
lly anything was known outside 
in i, . , .«:• ,.;kc icrmark about Boumonville and 

! 1hm:j?!\ 1,‘mpoifa" : . 

ttmi 

!i.-% i. :>■!■.; thailt? 

|| '• 

l.iJK l! 

<>ii li.-» i'S L 1 -ARIS (IHl) —There are plen^ 
is .i'-.i . : i he of reasons to justify the Pms 
i’.nj i. . . . i;t|v!i nra Bdefs revival of “SyWa” in 
i i.-iii'i- ew, threo-act production; chief 

i i:ii . ! ! . r.i; uivii->ng them being Leo Delibes’ 
a ic..'un, -yant score and the work’s posi- 
Ui i« , s i-^ as a legitimate part of the com- 
-Hict !!:■-» j.-. irjy’s artistic patrimony. ■ 
i : | hf i .wiSylvia” had its first perfonaance 

;:.iniiiui ' d 876 in the Palais Gamier, the 
' wot Opera, the year after it was 

Mu-. hid :b nod - Tbe original 

!:h 


“ChoiBogn^rlnc Credo” he 
wrote, “It is the mission of ait in 
and the theater in particu- 
-. to mtensify thought, to elevate 


the mind «nd to refresh the sens- 
es.” More specifically, this credo 
also states, “The art of mime en- 
compasses all the feelings of the 
souL The dance, cm die outer hand, 
is essentially an expression of joy, a 
desire to follow the rhythms of the 
music.” 

. Boumonville was bom in Copen- 
hagen of a French father — An- 
toine, who also had been the Royal 
Court ballet master here — - and a 
Swedish mother. As a dancer, Bonr- 
nonvQie’s formative years were 
spent in Paris in the ,1820s under 
Vestris, and it was this style that he 
brought bade and instaunl in Co- 
penhagen beginning a century and a 
half ago. 

So it was appropriate that die 
opening ballet of tins special week 
should be the dancing school scene 
from “Conservatoire,” Boumon- 
ville's faomage.to and recollections 
in dance ofMs student days in Par- 
is. It is a document of style as wdl 
as a charming and degant ballet, 
one of the best known outside Den- 
mark. Also wdl known elsewhere is 
the Pas de Deux from “The Flower 
Festival to Genzano,” given a fleet 
and stylish performance by two of 


. Ryojhdndlb Andersen. 
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l \ iXKiis Merante was succeeaed.in 
. i,.,y.c9 by Leo Stoats’ version, in turn 
\.»,xw*ce* *>y Serge Lifafs in 1941 
A Ibert Aydine’s in 1946, the 
' [.Ti'itt ,wo heavily truncated. Ave- 
: w "< had da n ced m the Staais stag- 
‘ and Lycette D arson val — who 


' , - * ::iV " * ■'; 'I sponsible for the present revival 
v ' ,,,u ' * ' ,Janced in both Lifafs and Ave- 
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1 !, ' i So much for tradition. 


The man clearly could not hold his 
ambrosia. Georges Piletta was an 
impishEroSt • ' . 

* * ‘ * . 

At the Iheatre des Chanms-Elys- 
ees, the Paris Dance Festival has 
been host to two radically different 
representatives of the Americas — 
“Dance," a collaboration of Lucin- 
da' Childs and her eight dancers; 
and the composer Phihp Glass and 
his ensemble, followed by Alicia 
Alonso and her Cuban National 
BalleL 

In “Dance,” the nunianalist-i 
itive approach of Childs and 
to their respective arts got a maxi-, 
mum of out of a small num- 

ber of events. The piece is divided 
into five parts of about 20 minutes 
each, three group movements alter- 
nating with two solos by Quids. A 


Riotous VaadevSe 


BournonviOe’s consinopolitan 
penchant for exotic settings, as wdl 
as his Danish patriotism, are com- 
bined in “Far from Denmark,” 
which has to do with activities mi a 
'Danish frigate anchored off the Ar- 
gentine coast There is some chaste 
amorous byplay between crew and 
locals, which creates a chance for 
Spanish dancing, and the work ends 
with a costume ball on board ship, 
and a riotous vaudeville of Negro, 
Eskimo, Qiincse. Spanish and 
American as imag- 

ined by Boumonville. 

It is almost impossible for a non- 
Dane to follow this ballet dosdy, 
with its elaborately- detailed mime, 
its specific musical references by 
composer Joseph Glaeser to Danish 
naval traditions and specific musi- 


- ,Vnd yet. while the choreography naong witntwo soios oy ^ cal references designed to arouse 

i Ux’iTs ( p res rorigjnale” in <b« new ver- backthx^ for each part patriotic feeling : — ua I860, when it 

j in l!lf JTi is agreeable enough, it is 'also showed geometric designs : parai- wac i^rct wffrtiwH tl» r\i>n«wMe 
■"’ ‘ ^'ously flat and lacking in charac- 
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sagging noticeably in the areas 




mecdotal padding that have so 
pted past choreo^aphers to 


•e large parts on the. cutting- 

•vii*'-"oi floor. 

K. i'.. , - !l * J ^.ut it is a pleasure to have De- 
s’ score substantidly complete. 
.• \ curious mixture, of French 

t .in*: ■ rm and Wagnerian vigor (the 
i • is;-'- ‘ ‘ "ing” cyde also was completed in 
; ni>* ». justifiably exceeds the ballet 
0i ,: If in farmliarity. No less an au- 

..j levity than Tchaikovsky was one 
' . ,«r ^ 'a greatest admirers. 

■k ■ or his sets and costumes, Ber- 
d Dayde has gone bade for in- 
. ■.nc . ation, not to antiquity, but to 


Italian Renaissance 


uquity, bui 
nee that is 


showed geometric deagnsr— paral- 
ld lines, diagonals, aides, arcs — 
that reflected the deployment of the 
dancers in natural movements such 
as walking, running, jumping. 
“Dance” increased in complexity as 
it progressed, finally converting a 
full house from a stole of m£Id na- 
tation to one of enthusiasm. ■ 

The second act of “Giselle” was 
the curtain-raiser for the Cubans’ 
long program, with Alonso (nowin 
her late 50s) sometimes defying the 
passage of time, sometimes 
outsmarting it, bot always an exem- 
plar of style. She was attentively, in- 
deed reverently, partnered by Jorge 
Esqmvd, who gave a flamboyant 
account of hhnadf in his variation, 
with cabrides that could be heard 
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v\ i- 1 '. -ary source for the. mythical sto- 
■i 8 * His tableaus of lush forests, with 
« > .‘■ r \ -s through which ItaHanate 
. Jscapes can be glimpsed in dis- 
>, 3 ‘- ,|, -pt perspective; are handsome and 

-‘^luite a few on the company’s 
... xx are listed for^ different ides 
‘ : 4ie run to the C h rist m as vaca- 
u Nanon Thibon made rather 
1 work of the title parvthe stem 
3ph of D iana, goddess of. the 
.L while hOchad Denard as the 
, pherd Aminta was such a model 
g ieautiful and innocent youth as 

1 1** J ustify Sylvia’s abandon m ent of 
,dislike of men. 

lot even Patrice Bart’s heroic ef- 
s could make Orion, die blade . 
,jlor, anything but a comic dnmk. 

rts Agenda 


the . |u ^ iMfk row. The Cuban corps, 
however, moved in a stiffly academ- 
ic way that suggested that class i ca l 
ballet has not put down very deep 
roots there so far. 

More typical of what the compa- 
ny does best, perhaps, woe two 
dances for four dancers each, one 


patriotic feeling 
was first performed, the Danes were 
being jostled by Prussian ambitions. 
- It was splendidly danced by the 
huge cast, which included veterans 
and young dancers cast 
without regard to hierarchic 
eration. 


While the Boumonville Festival is 
a company beaded by 
‘ idL who until last 
was ballet master of the Royal 

of Dejtth'Mii °tbe ' Circus Theater. 
The work, based on Ionesco’s {day 
“Jeu de Massacre.” and using music 
by the Danish rod: group Savage 
Rose, was first done on Danish tele- 
vision in 1971 and produced at the 
Royal Theater .the following year 
before going on international tour. 

Death is turned loose in a city, 
and .sweeps the board clean in a 
way recufing elements of Hof- 
mannsihaTs “Everyman,” Kurt 
Jfoo&s’ “The Green Table,” and 
Camus’ “The Plague.” It is quite a 



all male, one all. female. Alberto spectacle, in which dancing is see- 
Mendez’s “Tande en la Siesta,” midary. as are a couple of scenes 
danced to a recording of Ernesto involving full frontal nudity. One 
Lecuona playing his own piano mu- was reminded, perhaps ■ unfairly, 
sic. played with the idea of express- that Boumonville also wrote: “The 
ing in dance the different personal!- beautiful always retains the fresh- 
ties erf four women. “Canto Vital,” ness of novelty, /While the astonish- 
for four men and set to a Mahler ing soon grows tiresome.” 
symphonic excerpt (badly played by 
the . Orchestra de l’De de France), 
to have some kind of so- 
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message, but what carried 
the day was the exuberant athleti- 
cism of the four stylistically differ- 
ent dances. 

—DAVID STEVENS 

Correction 

An article on coping with stress in 
the IHT Nov. 23 incorrectly gave 
the cost of the International Health 
Resorts 15-day course as $300. It 
should be been 53,000- In addition. 
Dr. Jonas Salk was incorrectly iden- 
tified as a Nobel Prize winner. 
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Cookbaobery — — — 

French Publisher Issues 
Rare Volumes on Food 

By Susan Heller Anderson 


L UZARCHES, France (NYT) — 
Daniel Morcrctie is a leading 
collector of rare cookbooks and, 
being a sharer rather than a hoar- 
der, he has become France’s pre- 
dominant publisher, and seller of 
them Bsweu. 

From his home 19 - miles north of 
--Paris, crammed from cellar to attic 
with more than -70,000 volumes, he 

publishes facsimiles of practically 
extinct cookbooks carefully repro- 
duced from his personal . library. 
“His rare books are absolutely 
super special” said Alan Davidson, 
the author of “Mediterranean 
Seafood” and a cohnaxy scholar. “If 
the first 10 copies of something 
were printed on handmade vellum 
he’d probably have No. 1 with an 
inscription to some famous per- 
son.” ' - 

Amoog the dozen or so reprints 
by Mororette are such rarities as 
“Le Viandier de Guillaume Urd dit 
Taillevent,” one of the oldest mod- 
em-language cookbooks, dating 
from the 14th century; “Le Vray 
Giririnier Francois” by La Varenne, 
dating from 16S1 and considered 
the fast modem oookboak and “La 
Qnnniwe Bouzgeotse” by Menou, 

E ublisbcd in 1746 as the rarst house- 
old cookbook. 

“It took 20 years for me to find 
the Meson,” Morcrette said. “And 
25 years to find this,” he added, 
holding a relatively recent (1914) 
volume, “La Cuisine Florentine,” 
The facsimile editions are photo- 
graphed from the original pages 


and only retouched by Morcrette to 




J bry Mo 

remove stains and splotches, but he 
the leather bindings and the 
end papers, handprinted to his 
specifications. , 

“La Cuismiere RepubUcaine,” 
the first book devoted to potato 
cookery and the first cookbook 
Wished in France after the 
rench Revolution, has been 
reprinted on red, while and blue pa- 
per to commemorate its history. For 
the binding of the Menon work, 
Morcrette has embossed gflt roo- 
sters marching down the' spine, an 
authentic 18th-century design, he 
said. 

‘ ‘ His current project is “L’Hep- 
tameron des Gourmets” by 
Edouard Nignon, with six pages 
written by the poet Guillaume 
Apollinaire. Only 150 copies of this 
book wore printed in 1919 and Nig- 
non’s books, which only two years 
ago sold for $50 here, are now going 
for 10 times that and more. 

The volumes be has chosen to 
reproduce are based solely on per- 
sonal taste. “At first I began chro- 
nologically but then I decided that 
didn’t matter,” be said. “Now Fm 
doing those books which 1 judge to 
be good and which are no longer 
accessible to people who need than. 
Cooks need books.” 

Morcrette delights in doe hunt far 
hard-to-fmd books and also stocks 
and sells old cookbooks, when he 
ran find, them. “Alas, I have more 
clients titan books.” be said. 

Although he began his career as a 



Photography 

Center Puts 5-Year Focus 
On Cartier-Bresson Show 




By CG. Cupic 

YORK (IHT) — The In- The idea for creating the center 
came to Capa after the deaths of 
three photographers killed cm as- 


Woodcut from 1739 volume. 

rare-book dealer, cookbooks have 
been a passion since childhood- A 
schoolmate at the Sorbonne lived 
next door to the French gastronome 
and writer Cumonsky, whom .Mor- 
crette came to know welL “He stim- 
ulated me to reah'/r. that cookbooks 
are important as literature.” Mor- 
crette said. “In those days they were 


thought to be ignoble. My Eri< 
laughed but I proved to them that 
these books can be of great histori- 
cal interest.” 

Die Menon work contains a 
chapter on table l linen of the day, 
and “Le Cannamdistc Francais.” 
the earliest large-format cookbook, 
includes drawings of ancient kitch- 
en. utensils, d» ffa ily d renderings of 
fish and vegetables and even draw-' 
mgs of brooms and stoves. 

“The golden age of cookbooks 
was between 1738 and 1755,” he 
said. “Then there was Carcme in 
the early 1800s. k La Cuisine Clas- 
sique’ was the basic book from 1852 
until after Wodd War II and it's 
been downhill ever since.” 


For catalogs and prices write to 
Daniel MorcreneJ B.P. 26. 95270 
Utzardies, France. 


temational Center of Photog- 
raphy is celebrating its fifth anni- 
versary this month with a major ex- 
hibition of 155 photographs by 
Henri Cartier-Bresson. 

The show, which runs t& Jan. 6 
and covers the 71-year-old French 
photographer’s work from 1926 to 
1978, includes photographs not 
found in earlier shows and boobs. It 
is the first stop of a three-year 
North American tour. 

For the center’s founder, Cornell 
Capa, the anniversaiy is a personal 
victory. Capa has established a 
crossroad for photography and pho- 
tographers around around the 
world. 

• “Showing photographs to the 
public is what photography is all 
about," says Capa, the centra’s gen- 
eral secretary. “To bring , different 
images of man — his achievements, 
his failures, his fantasies, his joys 
and his sufferings from all over the 
world — is like building the bridges 
between people . . . We bring in 
all kinds of exhibitions and at the 
same time we create exhibitions 
that we send all over the world. The 
traveling of exhibitions is the only 
way photography ran Hve. It’s like 
spreading the gospeL” 

Situated on the .“museum mile” 
on upper Fifth Avenue, the center 
has arranged exhibitions fra- other 
U.S. museums and lecturers from 
its educational program travd 
around the country teaching and 
setting up programs. 


PE 

sipiment — Ins brother Robert and 
friends, Werner Bischof and David 
Seymour. In 1966 he established In- 
ternational Fund for Concerned 
Photography and dedicated ii to all 
photographers. 

Then in 1974 he created the 1CP. 
which has organized more than 100 
shows including the works of W. 
Eugene Smith, Arnold Newman, 
Duane Mtch&ds, Jay Maisci, Alfred 
Hiseostadt. Ernst Haas. Fete 
Turner, Bruce Davidson, and Rich- 
ard Avedon. 

Capa, a 61 -year-old, Hungarian- 
born New Yorker has been a master 
photographer for three decades and 
worked for life magazine for more 
than 20 yean. For him photography 
is visual experience that can con- 
tribute to human well-being and 
world peace. “It speaks all lan- 
guages, one does not need a transla- 
tor for great photography, maybe a 
caption, but the picture itself does 
not need any translation.” 

The show goes to Chicago Feb. 
12 to March 23, Pittsburgh April 17 
to June 8, Richmond June 24 to 
Aug. 10, then to Mexico City, Seat- 
tle, Atlanta, Washington, D.G, 
Dallas, Philadelphia, Indianapolis, 
Cleveland, Boston and Kansas City. 
A second version of the Cartier- 
Bresson exhibition w31 be shown in 
Buis at the Galerie Ddpire Dec. 5 
to Jan 19. 


Front line banking systems 
that count 



A flexibility that allows you to build 
according to your individual needs. 

Besides the day-to-day 
business of receiving or dikributing 
cash or cheques, a bank's business 
also indudes savings, general 
ledgers, securities, foreign 
exchange, time deposits and so oa 

The PTS 6000 terminal system 
can take this work load with the 
greatest of ease . . . speeding up 
those long, slow moving queues 
that can be a problem to banks ... 
drastically shortening the time per 
transaction. 

Back office versatility 

From a date processing centre 
further information can be 
accessed as and when required 
Data entry terminals and printers 
simplify jobs such as document 
processing and statement 
preparation. Customers receive 
their answers on the spot ... at the 
front 


• Philips are helping banks andfinance 
institutions all over the world to stay 
competitive ini the tough, complex 
and demanding world of finance. 
How? With the PTS 6000 terminal 
system, which was designed 
specifically with finance and 
banking institutions in mind. A 
terminS system that provides a 
stronger transaction front line. 

By installing a PTC 6000 
terminal system many banks have 
not only solved their present * 



problems, but have also found a 
new. and better way of working, . 
setting a base for future growth. It 
>rovides a cost efficient solution for 
arge and small banking networks, 
improves internal efficiency and 
minimises the increase in over- , 

heads . . . improves information 
sendees . . . with the added plus of 
zero-increase in paperwork. 

Built to your needs 

PTS terminals are designed with 
the emphasis on modem 
ergonomick As illustrated, 
the advanced 
keyboards have the 
lowest profile 
around, and as a 
result give the 
most natural and 
hence productive 
working height 
The wide range 
of terminals give a 
choice for every 
' application that 
may be required 
byabank. 



Total commitment 

In addition to the PTS 6000, 

Philips Date Systems manufacture 
and market a very comprehensive 
range of EDP and office auto- 
mation systems. All backed with 
Philips’ service and support where 
it's needed . . . where it counts . . . 
at the front line. 


Your business partner 

Philips Data Systems, P.OJ3. 245 
Marketing Communications 
Department 

7300 AE Apeldoom, The Netherlands 
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UN: Appropriate Form 


Despite the heightened ferocity and fanati- 
cism of the rhetoric spewing forth from Qom, 
or perhaps because of it, every appeal to ra- 
tionality in defusing the explosive situation 
in Tehran is welcome. UN Secretary General 
Kurt Waldheim was right to use Ins special 
authority to call an urgent meeting of the Se- 
curity Council. His judgment that the world 
is facing “the most serious threat to peace 
since the Cuban missile crisis” is dubious, 
but that is of little importance. The crisis is 
intrinsically international and it surely repre- 
scats some threat to peace. The council is an 
appropriate forum in which to attempt to 
deal with it. 

According to reports from Washington 
and the United Nations, the resolution to be 
offered will call for the release of the 49 U.S. 
hostages and for the United States and Iran 
to settle their dispute about the shah and 
other matters through negotiation. It is by no 
means certain that a consensus among the IS 
council members will persuade the Ayatollah 
Khomeini to free the hostages, but no oppor- 
tunity to influence him to retreat from sense- 
less provocation of his own people, Ameri- 


cans and Moslems around the globe, ought 
to be missed. 

Should the ayatollah be unmoved by a Se- 
curity Council resolution, the groundwork 
would be laid for other UN action, including 
economic sanctions and in the worst case, 
joint militar y intervention in Iran. Even 
though the latter is unlikely, the converting of 
the council and the expectation that it will 
pass a resolution calling for the release of the 
hostages, should serve to make the ayatollah 
aware that the world is unified in opposition 
to his threat to innocent lives and Ms contin- 
uing mockery of one of civilization’s most 
valued institutions. 

No one’s judgment should be distorted by 
taunts about rubbing “America's snout in the 
dirt” or threats to confront “the world’s big- 
gest satanic power — the United States” with 
an army of 20 million Iranians. Iran has 
gained a temporary advantage from which it 
must not be allowed to extract lasting gain, 
but neither ought it be allowed to provoke a 
rash response from the United States. 

INTERNATIONAL HERALD TRIBUNE. 


Everyday Risks 


A quarter of a million Canadians were 
evacuated from their homes two weeks ago 
because of a train derailment that released 
deadly chlorine and phosgene gases. The sto- 
ry made front-page news for one day and was 
quickly forgotten — which illustrates the 
strange and often perplexing ways in which 
society responds to the myriad risks of indus- 
trialized living. One can only imagine how 
bleak the future of nuclear power would be if 
250,000 people had had to be evacuated from 
the vicinity of a nuclear reactor. 

What accounts for the phenomenon that 
produces yawns over chemical accidents and 
instant headlines about even the hint of a 
nuclear danger? It is not just a reaction to the 
ghostly qualities of radioactivity, though that 
is a part of it Radioactivity can kill you 
without your ever having seen, smelled, 
heard or felt it. But there are also many 
chemicals — carbon monoxide, for example 
— that are colorless, odorless, tasteless and 
deadly. Nor is the difference simply that nu- 
clear energy is relatively new and unfamiliar . 
Commercial nuclear power has been, around 
for two decades now, and that is substantial- 
ly longer than, for instance, people have rec- 
ognized the relationship between chemicals 
and cancer. 

• Society, in other words, reacts differently 
to risks that a mathematician would say were 
equally grave. Coal, for example, is almost 
certainly more dangerous than nuclear power 
if the combined nsks of mining accidents, 
black lung, air pollution, add rain and car- 
bon-dioxide buildup are considered. But 
Jane Fonda, et aL, have yet to hold an anti- 
coal rally. We live happily with one technolo- 
gy, the automobile, that causes 50,000 deaths 
a year — an astronomical figure. And of 
course there is smoking. The death rate of 
smokers is double that of nonsmokers, re- 
gardless of age. And smoking also increases 
the danger from a variety of other sources: 


asbestos workers who smoke, for example, 
get lung cancer at nearly 100 times the rate of 
their nonsmoking co-workers. 

People are naturally more willing to accept 
the risks of a voluntary activity — especially 
one from which they receive a direct and ob- 
vious benefit — than the risks of an involun- 
tary one. But a larger part of the explanation 
lies in a general public confusion. Recently it 
has begun to seem as though just about ev- 
erything is dangerous to your health — mi- 
dear power, chemical wastes, pestiddes 
(which DuPont now advertises as “crop pro- 
tection chemicals”), occupational hazards, 
antibiotics in animal feed, air pollution and 
on and on. Just about everything seems to 
cause cancer — what you do, what you eat 
(or don’t eat), where you live. In the face of 
such a systems overload, it is difficult to be 
very rational. 

Are the risks of ordinary living really in- 
creasing, or are they merely being advertised 
better? The answers aren’t dear. We are run- 
ning out of empty space where wastes can be 
dumped and forgotten. We are also able to . 
measure tiny .amounts of chemicals and 
traces of pollution that would have been un- 
detectable only a few years ago. We have a 
slightly better understanding of wMch sub- 
stances are likely to be carcinogenic, and a 
much improved appreciation of how dosely 
various parts of the environment interact In 
short, we are much more aware of risks that 
have been around for some time. But it may 
also be true that, because of more people, 
more industrial activity and declining natural 
resources, new dangers are now being gener- 
ated faster than ever before. 

A central theme of the 1980s will be cop- 
ing with the discrepancy -between the techni- 
cal capacity to generate, detect and measure 
risks, and our much more rudimentary social 
abilities to control, accommodate and man- 
age them. 

THE WASHINGTON POST. 


InternatioTud Opinion 


Europe and Soviet Fbuw 

The Russians are making the West Euro- 
peans yet another offer which they must 
refuse. Andrei Gromyko’s statement that 
Moscow is prepared to “formalize” its pledge 
not to use nudear weapons against states re- 
fusing to produce and deploy such arms is 
part of the ongoing Soviet propaganda offen- 
sive against current NATO plans to modern- 
ize its nuclear armoury in Western Europe. 

There is no longer any serious question 
that NATO must upgrade its nuclear weap- 
ons in Europe to meet the threats posed by 
Soviet missiles targeted against Western Eu- 
rope. 

West Europeans, who are tempted by Mr. 
Gromyko's disarming offer, will do well to 
remember two things: They cannot insulate 
themselves from the fallout of nuclear bombs 
wherever the latter strike. And even if they 
could, a treaty (which is presumbly what Mr. 
Gromyko wants) is worth only the paper it is 
written on and m eaning less unless both par- 
ties have the means to ensure its compliance. 

The Soviet offers should not be dismissed 
out of hand; NATO should examine the So- 
viet proposals and test eactly what they 
mean. But it would be a very dangerous illu- 
sion for West Europeans to think they can 


take Messrs. Brezhnev and Gromyko purely 
on trust 

— From the Straits Times (Singapore). 

Iran’s Debts 

It could be the crash of 197 9 at last Or it 
could be one more test of nerves for the in- 
ternational banking community. Either way, 
the announcement by Iran’s influential act- 
ing foreign minister, Abolhassen Bani-Sadr, 
that Iran will not repay 515 billion of foreign 
debts is a spectacular gesture . . . 

If the I ranians do mean what they say, the 
implications might well be serious. The inter- 
national banking community has been dread- 
ing a default by a large borrower ever since 
the sums borrowed by national governments 
began to soar in the early 1970s. 

The fact that no default has occurred is 
partly good luck — but also 1 a reflection of 
the commercial banks’ determination not to 
let it happen. Spendthrift developing coun- 
tries like Zaire have been repeatedly bailed 
out with new loans rather than allowed to 
renege on their debts . . . In the long run, 
the whole crisis may turn out to .be a salutary 
lesson to the international banking commui- 
ty to be more careful about its lending to 
developing countries. 

— From the Guardian (London). 


In the International Edition 


Seventy-Five Years Ago 

November 27, 1904 

ST. PETERSBURG — For some time past, the 
Foreign Office here has been paying special at- 
tention to reports from southern Persia, telling 
of English political intrigues there. The Russ, of 
all Russian papers the least hostile to England, 
comments: “England is obviously preparing to 
get southern Persia into Its dutches. England's 
agitation in Persia is for Russia one of the most 
unfavorable solutions of the whole Persian ques- 
tion. It has long been evident that the south- 
eastern portion of Persia is the one place where 
we may look for our much-needed outlet in 
warm waters. If that part of the world falls into 
English hands our outlet will be stopped.” 


Fifty Years Ago . 

November 27,1929 

PARIS — As the most stupendous economic, so- 
cial and political experiment of this century, the 
Soviet Union mil be the prindpal theater of 
world news during the next generation. This is 
the opinion of Roy Howard, chairman of the 
board of directors of the Scripps-Howard News- 
papers and the United Press Association, and 
said to be one of the most influential newspaper- 
men in the United States. He arrived in Paris 
Sunday after a visit to Russia. “The people of 
the United States have no conception of the ac- 
. tual situation in Russia.” he’dedared. “It is the 
most tied-about country in the world.” He was 
most impressed by the Russians’ fervor for their, 
ideals. 



The Gulag Ordeal 

Of Shcharansky 


By Stephen Klaldman 


P IUS — Keeping the opposition 
off balance is a technique the 
Kremlin has refined to an art. Sovi- 
et motives are rarely disclosed, 
which is meant to encourage a dis- 
ruptive gpewring game in the adver- 
sary's camp. , . 

Emigration policy is a classic ex- 
ample. The number of Jews permit- 
ted to leave increases or decreases 
according to some internal logic 
that may or may not be related to 
Senate passage of SALT-2, or the 
Jackson-Vanik Amendment, or 
technology transfer or the harvest, 
or the approaching Moscow Olym- 
pic Games or the mood among 
some of the more restive Soviet mi- 
norities. 

Some Kremlinologists might evm 
argue that the guiding principle is 
to avoid any possibility of logical 
analysis by selecting at random 
times to open or shut the tap. 

Choosing Victims 

The same principles seem to ap- 
[y in choosing victims for the ga- 
ga deckling what trumped-up of- 
fense to charge them with, how long 
a sentence to impose, what level of 
harassment and torment the prison- 
er should.be subjected to, and what 
the victim is worth in kind should a 
trade-off with the West be deemed 
advisable. 

Why, for example, was Anatoly 
Shcharansky not included in the 
trade for two Soviet spies that 
bought Alexander Ginsbuig and 
four others their freedom? Why was 
Shcharansky, a frafl-looking 31- 
ycar-dd computer scientist, charged 
with spying for the United States 
of a host of possible lesser 



® VT7T flfaHi aurt-ltma 


'One Fake Move and FU . . • Wait a 
Moment . . . This Isn’t Working OuL’ 


Bavaria Slams a Door 


A yTUNICH — Bavaria, for the 
1VJL benefit of those wbo may not 
know or have forgotten, was once 
an independent kingdom and, while 
not exactly asuperpower, rather re- 
spectable force on the European 
scene. 

Memories of that past grandeur 
naturally die hard, and the notion 
theirs is merely one of West Germa- 
ny's 10 states nowadays continues 
to rankle the Bavarians who do 
what they can to be different — for 
example, by giving other West Ger- 
mans the impression . of going 
abroad when they cross the Bavan- . 
an state line: 

This has led to some interesting 

phenomena. 

Proud border signs with the es- 
cutcheon Of a monarchy that was 
greet motorists on access road. The 
publicly owned Bavarian Broad- 
casting Corporation signs off its ra-. 
dio ana television day with the Ba- 
national anthem. Bavaria 
its own border police to 
frontiers with East Germany, 


Revelations 


By John Doraberg 

on the weekend that the matter had 
been somewhat of a ticking time 
bomb in Bavaria’s governmental 
bureaucracy, including Strauss’s 
own chancery, since last December 
when a representative of the UN 
Refugee Commission Gist inquired 
about it. 

Meanwhile, Tandter has acknowl- 
edged that since 1975 there have 
been six other similar 
of defectors from East 
countries. Amnesty International’s 
West German section, on the other . 
hand, has indicated there may have 
been as many as 50. 

Fairfy Liberal 

At issue, besides the obvious em- 
barrassment to the Christian Demo- 
cratic Party's chancellor candidate 
and one of Ms chief lieutenants, 
both of whom have made militant 
anti-communism .and human rights 
key campaign issues, arc, first of all, 
the legal and hmrmnimrian aspects. 

West Germany has fairly liberal 
asylum laws that, though occasion- 
ally abused by immigrants from 


/lum, twice as many as in 1977, of 
tom only 15 percent, to judge 
from past records, would eventually 
be given the status of genome politi- 
cal refugees. 

Bavaria’s Tandler and Strauss 
have taken the lead in calling for, 
and actually implementing, a more 
perfunctory investigative procedure 
that entails turning people away at 
the borders without a nearing, on 
grounds that it will save taxpayers 
money. 

That may be popular with con- 
servative voters, but far two of West 
Germany’s most outspoken anti- 
communist politicians to deliver de- 
fectors from communism right back 
in the hands of their countries' po- 
lice is ironic, to say the least 

0/979, International Herald Tribune. 


There are no easy answers. Even 
Shcharansky*s sad-eyed wife A vital, 
who was in Paris over the weekend 
in connection with the publication 
of the French edition of her bode, 
“Next Year, in Jerusalem," is not 
sure. But die has a few ideas that 
make sense. 

“He was the representative of the 
Jewish emig ration movement in the 
Helsinki group (to monitor the 
East-West human rights accord),” 
she said softly in Russian-accented 
English. “His English is very good. 
He an n«vrfftrial spokesman 

and foreign correspondents came to 
him." 

Mrs. Shcharansky, 28, who was 
separated from her husband the day 
after they were married in 1974 and 
forced to emigrate, continued 
speaking without hesitation. 

“He was young.” she said, “and 
not so wefl known. He was physical- 
ly small They thought maybe they 
could break him and get him to sell 
out his friends. They constantly 
threatened him with the death pen- 
alty. They held him incommunicado 
for 16 months.” 

But; Avital Shcharansky said, 
“they miscalculated-* ' 

Shcharansky was arrested in 
March, 1977, tried for treason be- 
tween July 10-and July 14, 1978, 


and sentenced to three yean 
close confinement prison aJ" 
yean in a strict-rcgime labor qj 
He is serving the first pan off 
sentence in Chistopai. 500 
east of Moscow. 

Those who know the gala* i 
the inside ray that a dafrcjL 
meat prison is worse than twjj 
est-regime labor camp bet**! 
prisoners are under constant a 
veiOance. They are never left 

never unobserved. • 

Shcharansky. who for yts& uS*' 
wanted nothing but to a% a .( 
Israel, lives on ruth, but tonqJ 
his sanity he must u least be rig 

read ana write. Since be has beS 

prison, however, he suffers ha®2 
unbearable headaches cadi 
reads for half an hour or w 
handful of lines. He gets do i 
medical attention. 

His letters, which he is i 
scad aaoe a month, go to 
aits. His mother, 
hand-copies these 
which he has painsui 
a few lines a day. and sends j 
on to Mrs. Shcharansky. They/ 
an extraordinary testament laj. 
courage. .4 

In his last letter, dated Sqm 
he wrote; “Today I fed bead 
and I am very happy because I r 
not receive any letters. Using m. 
ability theory, it seems tirauw 
receive all of your letters foe v 
weeks next time. This theory is* 
good for people who are — 
prison." 

This was accompanied 
gram of how probability 
applied in such a case and a ! 
cartoon of himself. 

Despite his health, which j 
mg to the most reran reports it | 
ilously bad. SbcharanskyVip 
shows no sign of weakening. 

Prays 

Mrs. Shcharansky. wbo ha: 
voted the last five years of lag 
to seeking her husband's fell 
says she believes that fttffl 
Carter wants to help her budg 
She has no concrete suggest!#! 
make, but she believes it is# 
his power to persuade the m 
government to release him. 

Ms [Carter’s] statements are n 
statements,” she said, “bot^y 
pray he docs something." ' ^ 

In tire meanwhile, her owocS 
continue. If the book. wbi<4$ 
their story, “doesn't wok,” 
said, “somebody has asked * 
make a film.'* - 

On the next to last page of 
book rim writes: "This book 
end. Again I continue my tea 
Again I am going to knock 
the doors, try all the poss 
Mrs. Shcharansky is 
husband and the thousand 
ical prisoners like him, 
the gulag, Chile, Cuba ardseri 
must not be forgotten. That fe d 
only hope. 

Cl 979. Inumatianal Herald Tr&m. 


A Tale of Three Cities 


■-hocln vwHn and Austria" and _ 

handle passport formalities at entry - countries who use political ''TRIESTE — Three cities •— 
points persecution at home as merely a 1 Trieste, Jerusalem and Berlin 

'pretext for getting residence and la- — have brought the world to the 
bor permits hens, require fuD- " 

□edged court hearings to determine 
the validity of the applications. 

Those deponed from Bavaria 
were not even given the most rudi- 
mentary hearings, the decisions in 
each case being made by local po- 
lice and alien-registration offices. 

Moreover, federal regulations, 
agreements between the states, and 
a supreme court ruling from several 


And, to judge from revelations of 
the past week, it seems to also have 
what one might call its own “immi- 
gration policy.” 

That in itself, might be little 
cause for comment were it not that 
the “policy” contravenes one estab- 
lished for west Germany as a whole 
and elementary principles of human 
rights, not to even mention Bavari- 
an premier Franz- Josef Strauss’s 
own tough-minded political plat- 
form with which he hopes to unseat 
Chancellor Helmut Schmidt in next 
year’s general election. 

Bavaria — there is no other way 
to describe it — has been turning 
defectors from Communism back to 
the authorities of the countries they 
fled to face almost certain prosecu- 
tion. 

The practice was made public last 
week by the news magazine Der 
Spiegel and, predictably, has es- 
calated into a major partisan politi- 
cal scandal of which there is never 
a dearth hereabouts. 

The facts are these: About a year 
two 26-year-old Czechoslovaks 
fected from a tourist group trav- 
by bus through Yugoslavia, 

. thear way illegally into Aus- 
tria, then hitchhiked from there into 
West Germany and the Bavarian 
town of Stranbing where a friend 
lived. A day after arriving — Oct 
II — they reported to the local po- 
lice / and applied for political 
asylum. 

Jailed 

Instead of being welcomed, as 
they had expected, the two were 
clapped Into jail while local authori- 
ties, violating due process, long-es- 
tablished policies and federal gov- 
ernment regulations, “processed” 
th*5r applications. 

Six weeks later, without the court 
hearing to which they were entitled 
and despite a pending appeal to a 
Czechoslovak refugee committee in 
Munich trying to get them visas to 
the United States, the two were tak- 
en by Bavarian border police to the 
frontier and turned over to 
Czechoslovak authorities. 

That, -they would face prosecution 
back home for “fleeing the repub- 
lic" — a “crime” punishable by up 
to five years’ imprisonment — was 
inevitable- ' 

After initial attempts by Strauss s 
interior minister, Gerda Tandler, 
to disclaim knowledge of the case, 
then justify the action of the author- 
ities under him, and ultimately, to 
shift blame on federal Interior Min- 
ister Gerhart Baum, it was revealed 


years ago specifically prohibit de- 
portation of any defector from any 
communist or other country whose 
laws make defection itself a crime, 
even if the applicant for asylum 
cannot document political oppres- 
sion as the reason for leaving. 

The policy is based on the obvi- 
ous assumption that returning such 
people to their countries of origin 
or countries allied with them would 
automatically expose them to prose- 
cution. 

Gambit 

'But there are other aspects, 
linked to West Germany's refusal to 
become “a country of immigation,” 
despite the fact that, for all practi- 
cal purposes, it already is oneL 

In recent months, there has been 
a federally condoned effort to re- 
duce the number of Qlegal iznmi- 
grees wbo arrive and apply fra: po- 
litical asylum, a gambit that has 
been used by thousands, .especially 
Pakistanis, to dreumvent Bonn's 
current ban on hiring - additional 
■ foreign wo r k ers. 

The Asylum Law being as liberal 
as it is, the applicants often spend 
months, even years, in the country 
receiving lucrative welfare support 
and government housing while their 
applications are being processed 
and their claims of political per- 
secution at home are bong evaluat- 

Last year alone, there were more 
than 33,000 new arrivals asking for 


-Letters- 


Dr. Strangelove 

Considering such a phenomena as 
the computer error which put the 
United States on war alert and the 
nudear accident at Three Mile Is- 
land. R is evident that we are sitting 
on a technological timebomb. 

Cannot we, the ordinary citizens 
of the world, raise our voices to- 
gether in protest against the Dr. 
Strangeioves who are, with diaboli- 
cal cunning, concocting our exter- 
mination? 

DAVID BLUM. 

Geneva. 


verge of catastrophic conflict since 
World War H. Of there the fi rst , 
chronologically speaking, was this 
beautiful Adriatic part 

In 1947-1948, Jerusalem acted as 
the symbol of Arab- holy war or 
jihad to drive the Jews into the sea 
when Israel was Being bom. 
Jerusalem stifl, although no longer 
partitioned as it was until 1967, re- 
mains the single most Insoluble 
problem between the Israelis and 
the Arabs. No Israeli leader will re- 
vert to partition days. No Arab 
leader will acept anything less. 

When Stalin decided to cliniinate 
West Berlin by choking off Allied 
overland access to that isolated sec- 
tor, the 1948-1949 airlift kept it 
going and the Russians backed 
down; as they frequently do when 
confronted by forceful resolve. Ber- 
lin is now riven by a wall and the 
western part has been made into a 
token of NATO freedom and the' 
will to defend it. With huge injec- 
tions of money and propaganda, it 
has become one of the great focal 
points of world power poStics. 

Shtnodatcn 

But Trieste was the scene of the 
first showdown m what became 
known as the cold war. For 45 days 
during Aptfi-May, 1945 Marshal 
Tito’s Yugoslav partisans had occu- 
pied the city in violation of complex 
secret agreements between Moscow 
and the West. 

Tito at drat time was Stalin’s jpar- 
ticular favorite. He commanded the 
only important guerrilla force in 
Europe, with 'an ambition compa- 
rable to that now displayed by Viet- 
nam, Ire ignored global imp lications 
and grabbed what he could. Only 
after the Allied commander in Italy, 
Field Marshal Alexander, sent him 
an ultimatum ordering him out, did 
the haid-boQed Yugoslav pull back. 

Yet this didn’t cool tempers. Two 
U.S. tranport planes bearing U.S. 
soldiers to our occupa t ion zone in 
Austria were brutally shot down 
when- Belgrade claimed they had 
strayed ou course in 1946. “War” 
resumed its place iit. world head- 
lines. 

But already," before Jerusalem 
had te mpora rily cooled and tire Ber- 
lin blockade was lifted, a. secret 
quarrel broke -out between- Stalin 
and Tito. Tire Yugoslav then agreed 
to partition .the Allied-occupied 
“Tree territory” into a Westem-hdd 
zone and a Yugoslav-hel d zone 
which were . subsequently incorpo- 
rated into the formrd skein of peace 
treaties. - V 



B j GX. Sulzberger 

. The extraordinary 
this first of the three 
spots is that Yugoslavia 
without any indication of planning 
tilings accordingly, is snafiurg its 
way toward achieving results its 
fierce partisans unsuccessfully 
sought over a quarter of a century 
ago — Trieste's takeover. 

About $500 million of Yugoslav 
money is spent annually on con- 
sumers purchases. There are daily 
queues of Yugoslav can waiting to 
enter. A growing number of Yugo- 
slav-owned properties is being pur- 
chased in Trieste, despite I talian 
law forbidding such sales, by Slavic 
Italian citizens acting as agents for 
friends and families across the bor- 
der. 

This process puts Trieste in a 
strange position not recognized by 
many Italians. If Yugoslav money 
didn't invest or purchase, the city 
might die: But. if it continues to 
come in, the city might passively 
and unconsciously go back to where 
Belgrade wanted it to go in 1945. 

Statistically speaking, this port is 
doing better than at anytime ri ttc e 
Empress Maria-Theresa of the 
Habsburg Empire, which owned it 
until 1918, made it out of a filing 
village, into the greatest harbor city 
for Central East am! part of West 
Europe. Now -it depends crucially 
on west German oil -pipeline im- 
ports from the Arab world. It would 
collapse overnight if West Germany 
changed suppliers. The Yugoslav 
ports of Kopor and Ryeka already 
steal the majority of seaborne trade 
to Austria, Trieste’s 
land. 


comes after Tila They know! 
are at the end of the line sad; 
Italian or NATO defense pcuaC 
can seriously include their defthl 

High Suicide Rate 

Moreover, their population b 
and dedhting in number, Yo 
people move elsewhere sed 
work. Employment qpporti 

shrinks. There are more retired j 
pie on pension and mare suicide 
Trieste than in any other. ltd 
city. 

Trieste's labor force is so ^ 
dent that 12 men are requiivdto 
the port work of two men in IW 
da m The total collapse of Trio* 
famous transatlantic passenger I 
ers has been rectified neither > 
bad highway system into Eon 
nor by a featherbedding union i 
up, nor a miserable airport - - 

Applauded by its population. 
Allies forced this city to name 
an Eastward-looting future in rfl * 
They managed thi^ for — 1 
strategical and ideological 
Would they be willing to dfj 
again — on a slow-monon bafifj 
against the plain, blunt laws of * 
name logic* 

C/979, International Herald Tribe* 


i’s natural hinter- 


The Tries tines are sensible 
enough to see that today’s Yugosla- 
via, is no enemy in the 1945 sense 
even if it poses an economic prob- 
lem.. But their great worry is what 


The International Herald 
bune welcomes tetters from 
ers. Short letters hate a- 
chance of being published Ad 
ten are subject to 
for space reasons. — . 3 
letters, will not be considered 
publication. Writers may 
that their letters be srpted j 
with initials but preference vhR 
given to those fully si 
bearing the writer's 
address. The Herald Tt 
cannot acknowledge letters 
to the editor. 
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payments 

By Carl Gewircz 


ities 


tv vRIS (IHT) — A mamm oth 
rra P SI. 47 billion will be paid out 
Tv Sh^lLiianviv.^n the next 30 days as interest 
d the :.im five ^‘principal repayments on oal- 
»l«nR her hibi^^ng Eurobonds, and about 60 
''Ik Mma. of this will be paid out in 
cr wants u< hclpwtrs. But the payments are not 
has n.. s.mcroe 10 t* reinvested in the dollar 
c. hut she of the Eurobond market, 

power t,. poyjjjicording to figures compiled by 
rumen: t.< rclca* fchBank. payments in December 
r.ine;\: uj im^b c the largest lor any month 
-inenr v" -.he vliVear — sharply higher than last 

he ,i:V' s,.!ivrihrtt uar y 5 «*» next “OSt 

the incanahilc TZ ?“?, ^ • M| - te 

ituir 1' l ie sujred until imd-1981. 

M.-n *•’• l«t'i .“Pi** ample liquidity Inves- 

•■s.ms. p *xhK v» wlU hdve to make new bond 
c , r . ' liases, there is little incentive to 

ei the wo: li^Ejly the deutsche mark sartor of 
1 M:c wr.tr>- "Ibstferaational capital market ap- 
Ayusn I .-.munot* to be well-on ented. About a 
in 1 -up v'tnt joc of this month’s interest- and 
iiv a" Lncfwipal repayments can be e$ti- 
r? » s>,. s..ii ^siv t d as ..bang in markfeTOch 00a- 
.an»! a:-..! theilwtf?* now Wnfe expressed, -that 
P'lv.-iir'v like taa ,se m mterest rates has fi- 
, >.i r t u f.'n peaked, demand for DM Eu- 
1 noi !v i.mviKr.?^ 8 has picked up sharply. The 
hi „ v on DM paper for Swiss mves- 

. for example, is twice as large 

>V •- is avajjabie OT - Swiss fame 

r and with relatively little risk 
le foreign exchange sjde,-mon- 
_ om Switzerland is moving into 

sector of the market, bankers 
t. 

Yield Range 

it with short-term Eurodollar 
_ I,,., ppisit rates at around 15 peroent 

J it r. .1 .b:lPP»sibly likely 10 me fitter, 

' , ini .Kta 1 ** no incentive to buy dollar 

jn ' 1 • „ h^temuuited Eurobonds; Yields on 
vcriiuiMv .11 quality Eurodollar bonds, de- 
llifiit >'ij/n®’ , ing on maturity, range from II 

(inrov.-: ilii’i* i '^nii Pei ^mtors become con- 
d*' that the rise in dollar rates 

,)r ii-.-'i* .leaked, there is no incentive for 
',7 s1 ' '!' to move from the deposiLniar- 
>ks , .\r: the bond market_ Putting 

n i'cuM-i' jS '“ 7 a * on deposit may at worst cost 
ilc th.i»- i' 1 j: -iveslor a lost ojmortumly to 
.into a long-term high yidd in 
»rvu- ' ‘ " .iond maricei. Biut a premature 

Ib.ii ! : into the bond maxket can re- 

u.Mk in a potential capital loss if 
rhr “ ,,lJr X continue to move up and bond 
iu\ n jn'.u ,jn ‘ , ‘ fls caminue to tumble. 

,.ii **v:: a result, very little money is- 

hn-!t» .iv '*ng into the dollar sector, bank- 
trjiM^^.-eport, eawdally as investors 
,.j j 1 , already been burnt trying to 

l! ' ''.a paw a market turnaround. 

, f.n. r. 1 1 if* ' n '].,^ie market has false started on 
or four occasions this year,” a 
\ lon-based merchant banker ob- 
! ‘ ,<v, CT-d. and each time fund jnana- 
Jhcv have committed money! .“Be- 

' ,... _ s.. » money managers -have en- 

t' ;,r ’1 the bond market early on a 
ber of occasions and got it 
tg.- they may look- for a more 
-in signal rather than *buy early 
■-Christmas,' as it were, once 
t. The dangers of doing that 
become a matter of practical 
Vi , 'J deration to -them. It’s cost 

\-n money 10 -have committed 
!. • ' V funds ’.iead of a nun in the 

'? . ’ «set. 

Prudence - 

‘ j .. i . i» ■■■ . ■ 

' J ‘ n Vis a result, some people are 
‘ shodted or just nwire prudent 
> * ‘ tpej-ld raLher buy after the 


Regulation Considered Best Way to Slow Lending 

# - 

Macroeconomic Effects Feared 


; Growth of World Banking 

External Positions^ in Domestic, and Foreign Currency, of Banks 
In Reporting Area and Certain Offshore Branches of U.S. Banks 


1 

1977 


1978 


1979 


December 

• March 

June 

December 

.1 

December 
‘ If 

March 

June 




• In billion of U3. dollars 



pqtito’ claims om 

1 Group of Ten countries and Switzerland 

qf which? Reporting European areaP*....~ 

United States.... 

Canada- r...~ 

Japan 

Offshore banking centres' 

Other countries In western Europe 

Austria, New Zealand arid South Africa. 

Eastern Europe,...-...-....-. 

. Oll-exporttna countries 

Non-oil developing countries 

, 

Middle East ............ 

. Ollier Asia......... 

; Other Africa 

M9S 

2684 

39 JB 

11.9 

294 

9&9 

4(18 

14.7 

38J 

39.1 

9&7 

, 

5J 

204 

7.1 

^ 3554 
2714 

384 

12.9 

334 

1034 

433 

142 

403 

42.1 

HELD 

683 

' 47 

213 

74 ' 

3674 

2794 

404 

144 

324 

1G5.7 

447 

184 

423 

447 

106j4 

713 

Z8 

217 

87 

4727 

3628 

534 

US 

39.0 

1233 

507 

133 

473 

572 
- 123-4 

804 

64 

244 

113 

' 466.9 
' 3S9S 
534 

153 

38.1 

1233 

504 

13.5 

473 

56-4 
. 1217 

79S.XI 

64 

243 
.114 . 

45727 

3397 

62JF 

164 

383 

121-6 

493 

133 

473 

553 

127.1 

. * .928 • 
64 

264 

114 

4902 

36X1 

704 
. 164 

395 

132.9 

523 

133 

493 

57.7 
. 1363 

. 884 

73 

.293 

773 

Unallocated* 

93 

103 

102. 

14D 

127 

12-9 

133 

Total 

A89J 

, 7113 

734.9 

9037 

892.1 

8837 r 

9463 

Bank’s liabilities to: 

Group of Ten countries and Switzerland 

408-5 

4163 

_ \ 

. 4265 

539.1 

5333 

5273 r 

m 

5763 

of which: Reporting European area*. 

3144 

309.1 

3203 

4094 

4044 

3954 

436.0 

United States. 

74.1 

85.1'- 

827 

101S 

1013 

TOUT 

110.1 


124 

134 

13.9 

: 154 

157 

174 

173 

Japan — ; 

73 

84 

. 9J 

114 

114 

143 

133 

Offshore banking centres' * 

71.5 

753 

789 

97 2 ■ 

96.9 

■ 1043 

1153 

.'Other countries In western Europe 

25.7 

27 3 

29.1 

353 

35-4 

34.9 

373 

Australia, New Zealand and South Africa 

2.4 

2.9 

2-4 

27 ‘ 

27 

37 

33 

Eastern Europe : 

84 

80 

83 

107 . 

106 

93 

9.9 

Oil-exporting countries 

ns 

80.4 

77.1 

83.9 

823 

843 

87J 

Non-all developing countries - ... 

of which: Latin America 4 L 

62.0 

643 

664 

780 

77.1 

79S r 

83.9 

242 

267 

273 

33S 

333 

34.1 

354 

Middle East , — : 

10.0 

103 

104 

134 

" 118 

14JT 

153 

Other Asia — 

20.1 

214 

214 

22S 

227 

244 

254 

' Other Africa. 

6J 

04 

64 

74 

74 

73 

77 

Unallocated' 

14JB 

113 

_i li7 

163 

163 

183 

188 

Total; ..... .... 

671.2 

685.9 

701-4 

8643 

8557 

L _ 

861 .W 

9337 


THE BIG PICTURE — Has table, which mis produced by the 
Bank for International Settlements (BIS), shows lending and 
deposit-ta king activity of the international banking system on 
June 30, 1979. Claims represent lending to geographical areas. 


Bask (or bMcroatkjaal Senknqls 

while liabilities refer to deposit-taking from geographical areas. 
The figures indnde a large ammnit of double coasting, due to 
ledeposfting among Imnks. However, the figures also demon- 
strate that (be international hanking system is expanding fast. 


If Actions Are Too Aggressive 


Swing Away From Surplus 


!vi d’-r 


) • * 
W.-I ‘‘ 

I !* 
1 •*=• 


Bonn’s Current Account Going Red 
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aod sell before the tarn so at 
'“''l the>' can feel more certain rf 
-v ' • profit- Bui they’re not gewng 
every time. 

bey ’re more likely to make 
t-y, or a veiy^good return on 
money without taking the 
it end of the. risk of trying to 
pare movements. In short, 
tor psychology is battered," he 


hile the fixed-rate, sector of the 
a market has. been virtually 
s 'wMcred since August and the DM 
,h^V r has sputtered through feast 
K< * Twh'- famine, the volume of new 
less this year is likdy to be the 
id highest on record, 
x-ording to data compiled by 
& gnn Guaranty Trust, $16325 

.#■ >n of new issues were floated 
1,1 ig the first 10 months of the 
. The record annual volume was 
in 1977. when S17.77 billion 
h of new Issues was floated. 

} far this year., issues denomi- 
d in U.S. dollars.have account- 
rarinuedoss Page IIS, CbL 2) 
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% Darrell Delamaide 

TXAMBURG (IHT) —It’s almost like the Ay 
11 is faffing — West Germany's current ac- 
count seems to be moving into deficit. 

-That portion of the payments balance which 
iradirio^y fttnt^kms as baromeier of a coun- 
try’s finanmd health with -regard to the rest of 
tire world has traditionally been in stuplushere. 
In fact, the current account -t- anbraang visible 
'and inviaUe trade and transfers —has been in 
deficit only twice since 1950, during the eco- 
nomic boom yeafs of 1962 and 1965. 

But in the first three quarters of this year. 
West Germany's deficit of the current account 
topped 7 tailfion deutsche marks, marking a 
swing from a surplus of 85 billion for the snni- - 
Tar period last year. Even with the strong show- 
ing expected for the fourth quarter, the country 
is likdy to draw a deficit for the yeas; or at best 
break even. i- 

Ecoaomists expect the tread to continue and 
(he current nr-co™* gap to widen 10 nearly DM 
7 biffipu for the year m 1980. 

Press Comment 

Although the prospect has prompted a rash of 
press commentaries adring whether Germany’s 
poteace is slipping, economists at the major 
banks and research institutes are not too wor- 
ried abom the development. 

“It’s perfectly natural," noted the dud econ- 
omist at a major Frankfort bank. “The question 
is whal wiH happen beyond 1980.” 

One recalls that Germany, along with Japan, 
came in for reprimands from its fellow imhutri- 
aliud nations for aggravating payments imbal- 
ances created by oOnnporfs. The deficit coun- 
tries urged the two surplus countries to stimu- 
late ihar economies and so itiduce their trade 
and payments surpluses by increasing their im- 
ports. 

Germany complied with its usual thorough- 


ness, implementing a DM -16-btffion medium- 
term infrastructure investment program and a 
wide range of tax cuts benefiting both house- 
holds and industry. The measures have brought 
the domestic construction industry to near 
boom while corporate spending on plant and 
equipment, as the Bundesbank documented in 
its monthly report published Nov. 19, was up 30 
percent last year. 

^ As a result, real growth in. gross domestic 
product , last year was on target at nearly 3J 
percent, while this year it is expected to top the 
4percent aimed for by the government, running 
a full percentage point ahead of its major Euro- 
pean trading partners. 

Extra Help* 

The strategy worked, perhaps even better 
than Bonn intended. Of course, the German 
government got some unexpected “help’’ from 
■this summer’s sharp increase in oil puces and 
similarly steep boosts in other raw materials. 

Imports as a result have beat running nearly 
20 percent higher in value this year while ex- 
ports are up just over 10 percent. As a conse- 
quence, the surplus on viable trade slipped to 
DM 185 billion in the first three quartos of this 
year from DM 29 billion in the coniespanduig 
- period a year ago. 

The traditionally deficitary service account — 
German travelers are the world's biegest spend- 
ers abroad — registered a mums position at DM 
11 .6 billion in ibe first three quarters, compared 
with DM 7.9 billion in the same period last year 
and a deficit of DM 83 bilEon for all erf last 
year. The deficit on transfers also widened in 
the first three quarters by DM 600 million to 
DM. 145 bflhoo. 

But the long-term capital account produced a 
hefty surplus in the first nine months of> the year 
(DM 11.7 billion), while the short-term capital 
* account was practically break-even, so that the 


/ overall payments deficit was just DM 15 billion 
— tins account reflects the movement of specu- 
lative money in the foreign exchange markets 
and is likdy to prove positive in the fourth quar- 
ter as wdL 

But the third quarter also shows a fat plus 
(DM 11.1 billion) in the long-term capital ac- 
count representing tbe increase of foreign in- 
vestments in Germany. The two figures together, 
indicate that- the country’s attraction for inves- 
tors will enable it to finance its deficit in the 
current account It was the Germans last year 
who consistently pointed out that currency mar- 
kets should not overlook this factor in evaluat- 
ing the U5L position. 

Nor is a deficit in the current account for one 
or two years likdy to dissuade these investors. A . 
sizable current account deficit certainly would 
weaken the argument for a further appreciation 
of tbe mark, even considering that Germany’s 
inflation is about half that of its main- tramng 
partners. “A weakening external balance and an 
appreciating currency would, certainly for any 
length of mne, make rather odd bedfellows, 
Gerhard Riedel, chief economist at Biff-Bank, 
wrote in the bank’s weekly economic review. 

Still, everything is relative, and the re maining 
market forces in currency trading do provide 
something erf a self-corrective mechanism. As 
Mr. Riedel concluded in Ms analysis of ihe ef- 
fect of a current aocoont deficit on tbe strength 
of the mark: 

"While Germany's current account perform- 
ance over die next 12 months might well lie 
bettered by the likes erf France and Italy,, there 
are any number erf chrouk-defuat countries 
whom still higher inflation rates mil render- 
prone to periodic bouts of currency weakness! 
from which the less disabled might — on the 
principle that among the blind the one-eyed is 
king — legitimately hope to gain some, if only 
grudging, support. 


By George Williamson 

B RUSSELS (THT) — The problem of equity among 
banks has always plagued the efforts of central 
bankers to agree on a common system of controlling 
the Euromarkets. And it continues to plague the inten- 
sified studies of regulation now underway at the Bank 
for International Settlements m Basel. 

Officials are afraid to move too aggressively, lest 
each put Ms own commercial banks at a competitive 
disadvantage. Or lest they disturb the present balance 
between the domestic and offshore business of each 
individual bank and touch off unimaginable macroe- 
conomic ripples. . X 

Tbe Euromarkets exist because they proride a way 
around the costly regulatory rules of national banking 
systems, and they have been centered on a few coun- 
tries — Britain and Luxembourg, for instance — wfeerr 
lower-level regulation offered cost advantages to 
offshore business. 

For at least a dozen years, central bankers have been 
debating whether they needed to slow down Euromar- 
ket lending- Since last summer, tbe debate has shifted 
generally faun whether to how. Dr. Jdle Zffilstra, pres- 
ident of the Central Bank of the Netherlands and 
Chairman of the BIS, now believes the markets will be 
regulated “in some way." 

Different Routes 

To the extent that there is agreement to try to do 
something, countries have arrived at (hat point via dif- 
ferent routes. Some arc more concerned than others, 
over the possible macroeconomic effects of uncon- 
trolled Euromarkets — effects on their own monetary 
policy and on the world economy. But all are generally 
cqpoerned about the potential prudential problems in ' 
a market where competition, in the view of many cen- 
tral' bankers, is ruinous. Margins are frequently, as 
now, too tow to permit reconstitution of capital 
What is new is that prudential regulation has be- 
come the broadest common ground among the differ- 
ing positions. Experts now agree that traditionally, 
prudential instruments, which are desirable in them- 
selves, could have the ^macro" effect of slowing down 
lending. Those who are concerned about the rapid 
growth of lending see this as a desirable effect And 
those who are not concerned about tbe growth count 
on action see it as bong so mild as to be ineffectual at 
the macroeconomic lew. 

Among prudential instruments, the one that is get- 
ting the most attention. at the moment is a capital ade- 
quacy requirement — a limit on loans that can be is- 
sued against a given capital base. Virtually all BIS 
countries have some form of capital adequacy test in 
their domestic regulation. So it would be the simplest 
technique to adapt for international application' on a 
uniform basis. It would enhance bank safety, and if 
high enough, would slow down lending by (1) reducing . 
availability erf loans and (2) inducing banks to raise 
their margins, which would reduce loan demand 
One of its attractions is that the banking communi- 
ty, by and large, would not mind the official pressure 
to boost margins. Bankers in London are not objecting 
to the Bank of England’s new push for prudential con- 
trol in Euromarkets. “Insofar as it’s a prudential mat- 
ter," said William Clarke, director gennal erf the city’s 
Committee on Invisible Exports, “this effort is one 
that most in the city would agree with." Eddy Wauters. 
Managing Director of Kredietbank, Brussels, added: 
“Capital ratios on international lending may come 
about, and if done in small doses, it would not be 
unsound." 

The state of play is this: Under the aegis of the BIS, 
three committees have stepped up studies of various 
aspects of Euromarket -regulation. A statistical com- 
mittee, which was set up in 1974 after the collapse of 
the Herstatt Bank in Germany, was charged late last 
year with studying the feasibility of establishing bank 
superriaon in. each member country on the basis of 
worldwide consolidated balance sheets. Governors, in 
fact, agreed “in principle" to move in that direction. 

Minimum Deposits 

In April, the United States -called for an internation- 
al agreement to apply minimum reserve reqmremenis 
on Euromarket deposits. The BIS board of directors 
(who are governors of "member central banks) then 
turned the issue aver to -two committees: one to study 
the U5. proposal specifically, and the other to attempt 
to resolve long-standing conceptual differences over 
whether the Euromarkets should be regulated at all 
from tbe viewpoint of its macroeconomic effects. 

The committees, mhde up of experts from member 
central banks and from the BIS, reported to governors 
this month on an interim basis. They are not likely to 
make substantive recommendations before next spring. 
Governors then have to agree among themselves, ob- 
tain agreements from their governments, and several 
have to seek now legislation. In two crucial cases — 
Germany and the Umted Slates — no legislative action 
is contemplated before 1981, which pushes the effec- 
tive dale of common regulation off until Januery, 
1982, at the earliest 

That may sound slow, but to get even tins far, gov- 
ernments have gone through quite a shift in positrons 
during recent years. As the market has swollen from 
J60 button 10 years aao to some SI trillion now, vested 
interests in Eiiro-profiis have grown. 

The United Stales and Britain have the largest mate- 
rial stake in (he Euromarkets — each accounting for 
about 25 percent erf the SI trillion. Profit figures by 
country are not easy 10 come by, but one benchmark is 
the overall iniernattocal profits of banks located in the 
C5ty of London, which include Eurobanking by British 
and foreign banks. These profits are r unning nearly 
£700 million this war, pp from £67 million in 1968, 
according to Mr. Clarke of the Committee on Invisi- 
bles Exports. 

Luxembourg gets 27 percent of its tax revenues' from ■ 
the profits and personal incomes of tbe banking sector, 
which is mostly devoted to Eurobanking. A dozen 
years ago, Luxembourg wasiust beginning as a bank- 
ing center, now it counts S57 billion in Euro-deposits. 
Boghnn, which used to be more zealous about regula- 
tion, has discovered that it benefits handsomely from 
(he Luxembourg business via the Belghiro-Luxem- 


bouig Economic Union (BLEU). Along with its own 
$35 billion in Euro-deposits, banking now contributes 
about $500 mflHon to the invisibles earnings of tbe 
combined BLEU balance of payments — at a time 
when Belgian trade is deep in deficit. 

Over the years, the main push for nxulation has 
come from Germany. Since the late 1960s, German 
officials have been unhappy with the effects erf the 
Euromarkets on their capital inflows and thereby on 
their exchange markets. In more recent years, they 
have felt that domestic credit policy was vitiated by the 
growing subsidiaries of German banks in Luxembourg, 
that were lending heavily to German companies. 

France, Belgium and the Netherlands have usually 
shared Germany’s concerns. 

Britain and the Umted States have consistently 
fought regulation until recently. Britain always argued 
that formal regulation might scare the market off to 
exotic places, far from the watchful eye of the Bank of 
England. While Britain had no costly reserve require- 
ments, tbe bank has always kept Eurobanks under in- 
formal supervision, and this has grown in recent years 
in cooperation with other BIS central banks. This kind 
erf gentlemanly supervision, Britain has argued, pro- 
vides a degree of rafety for all countries whose banks 
operate in London. So it was in everyone’s interest to' 
avoid scaring the market away. 

‘Prudential Risks’ . 

Governor Gordon Richardson of the Hank of Eng- 
land moved squarely in favor of strengthening supervi- 
sion. He expressed concern “about the possible pru- 
dential risks In an international market growing at 25 
percent per annum." 

US. resistance to- regulation, Europeans have felt, 
has been largely motivated fay considerations of dollar 
policy. A protective attitude toward UJS. banking prof- 
its was secondary to that. It was thought that the Euro- 
dollar market strengthened the role of the dollar by 
encouraging its wider use, providing more advantages 
■ than disadvantages to U.S. management of its~balance 
of payments. 

Whatever its motives, the United States has always 
advanced forceful conceptual arguments against regu- 
lation. To be sure, many U5. academic economists 
shared the continental view that the markets create 
money that is outride the control of central banks. 
Like any domestic banking system, it is argued, Euro- 
banks as a group create their own deposit base by issu- 
ing new loans. Against this view. Federal Reserve 
economists have argued, for more than a decade, that 
the chain of deposit building is broken very quickly in 
Euromarkets by “leakages" — particularly by the free 
flow erf funds back to national markets. 

This Federal argument has usually been supported 
by staff experts at the BIS itself, notably by its leading 
Euromarket statistician. Helmut Mayer, assistant m a n - 
ager of the .Economics and Monetary Department. He 
has frequently argued that the market functions like an 
interregional banking system in any country, reflecting 
largely interbank deposits. Its actual credit compo- 
nent, he adds, does not represent the creation of mon- 
ey but simply the intermediation of savings, much like 
that which occurs through U.S. Savings and Loan As- 
sociations (or British Budding Societies). 

Constant Potential 

By last May, the Fed, along with the UJS. Treasury, 
had come to another view. The general argument now 
is that the Euromarket can draw dollars out of the 
United States as needed, causing a constant potential 
for U.S. capital outflows, and providing an unlimited 
base for money creation. Henry WalHch, member of 
the board of governors of .the Federal Reserve System, 
has put the estimate of “stateless” money — that which 
is not counted in the money supply of any country — 
at about $100 billion to S120 billion as of end of last 
year. This reflects only nonbank deposits in Euromar- 
kets, reduced by what could be traced in the national 
money supply statistics of major banking countries. 

The end result, in this view., is that the Euromarket 
compli c ated Fed monetary policy: If the Fed tried to 
run a policy that accounts for both domestic and Euro- 
currency monetary growth, it might end up being 
tighter than the domestic economy could stand. If u 
tned to ignore the offshore markets, it might be too 
expansionary. In effect, the Fed argues, nobody knows 
to what extent the Euromarkets affect sp endin g m the 
United States or any other country. And it fears this 
problem will grow. As Mr. Waflich put it: “There is a 
risk that, oyer time, as the Eurocurrency market ex- 
pands relative to domestic markets, control ovepthe 
aggregate volume of money may increasingly slip from 
the hands of central banks.” 

So tbe conceptual divisions on the need for regula- 
tion have been narrowing in recent years. Partly be- 
cause statistics have improved, both sides are focusing 
more <Mi the non h ank deposits and their effect on mon- 
ey creation. Mr. WaHich, however, is more concerned 
about them than Mr. Mayer, who points out that they 
represent less than 3 percent of the combined money 


simply of BIS countries. 

Even Mr. Mayo 1 sees an element of Euro-lending 
that is potentially inflationary. In a forthcoming arti- 
cle, he isolates lending to developing countries as the 
most likdy 10 lead to monetary creation, because these 
countries tend to hold the proceeds as reserves in the 
Euromarkets. All agree that official reserves in the Eu- 
romarkets add to the ability of commercial ha nice lo go 
on with the chain of credit creation. 

Shakiest Borrowers 

Hence, the objective of slowing down Euroloans to 
developing countries is one of the main areas of agree- 
ment on ine issue of whether 10 regulate the markets. 
Since these countries include some of the shakiest bor- 
rowers, experts assume that they would be quickly 
culled out by higher margins and reduced availability 
of loans — that is, by prudential regulation. 

To unblock positions that were drawn up between 
the U S. pro posal and others in May, central bankers 
have agreed on a compromise procedure. For the time 
being* tbe experts are focusing on the possibility of 
each country going its own way, so to speak, each 

i . (Continued on Page I4S, Cot I) 
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Euromarkets 


Suggestions Multiply to Channel More Money to Third World 


By Vanya Walker-Leigh 

TJARIS (IHT) — Can a new-styie 
JT “Marshall Plan," channeling 
large sums to the Third World, 
solve the problems of stagflation 
and unemployment in rich coun- 
tries, poverty and hunger m the 
poor — and hdp mop up OPEC 
surpluses and the excess short-term 
liquidities sloshing around the Eu- 
romarket? 

Chancellor Bruno Kreisky of 


Austria, dong with a handful of po- 
litical or economic leaders from de- 
veloped and developing countries, 
thinks it can. In his speech to the 
UN General Assembly- Oct. 29, Mr. 
Kreisky urged a “grand design" 
which would emphasize developing 
infrastructure — energy, transport, 
agriculture, water 

supplies in the Hurd World — at 
the same time opening- vast new 
markets for the industrialized coun- 
tries' underused production capaci- 


ties. But the chancellor’s proposed 
Sl-Mlion Fund for Economic Co- 
operation and Structural Adjust- 
ment is conadoed too small to 
make much impact. 

A study by the University of 
Pennsylvania found that a 3-percent 
increase in growth rates of noooil- 
produdng, developing countries 
could boost annual OECD growth 
rates by 1 perc en t. During the 1974 
and 1975 recessions the willingness 
of developing countries to continue 


finanong’ a high level of imports 

from the mrinwryil enrnitriet by 

borrowing funds from private and 
official sources and drawing down 
on reserves had a perceptible effect 
on business 
countries, 
balance of payments deficit has sus- 
tained as Trnw-h as say, a 

vigorous German ; demand expan- 
sion.” . 

Bnt recent calculations by the 
U.S. State Department reportedly 


s had a perceptibie effect 
ss trends in developed 
the study said. ‘Their 


Developing Countries: External Financing Requirements, 1976-90 
[Billion current US dollars) 




Low Income 


Middle Income 

All Developing 



Countries 



Countries 

m 


Countries 



1978 

1985 

1990 

1976 

1985 ■ 

1990 

1978 

1985 

1990 

Net Imports 

3 

19 

29 

24 

75 

91 

26 

94 

119 

[Imports of Goods and 










Non-factor Services] 
Less: [Exports of Goods 

(26) 

(90) 

(146) 

(275) 

(889) 

(1,539) 

(301) 

(979) 

(1,685) 

and Non-factor 

Services) 

(24) 

[71] 

(118) 

(251) 

(814) 

(1,448) 

(275) 

(885) 

(1,566) 

Interest on Medium- and 










Long-term Loans 

1 

4 

6 

9 

40 

73 

10 

44 

79 

Repayment of Principal 

2 

8 

11 

.18 

115 

214 . 

20 

. 122 

225 

Increase in Reserves 

3 

2 

4 

5 

21 

42 

8 

23 

46 

Total to be Financed 

8 

32 

50 

56 

251 

419 

64 

. 283 

469 

Net Factor Income, 






- 


. ‘ 


excluding Interest on 
Medium- and Long-term 
Loans 

(0 

1 

2 

5 

21 

32 

5 

21 

33 

Official Grants and 










- Concessional Loans (gross) 
Medium- and Long-term 

5 

19 

32 

9 

23 

33 

15 

42 

65 . 

Loans at Market Terms 










[gross) 

Direct Investment and 

4 

9 

12 

45 

179 

309 

49 

188 

321 

Other Capital [net] 

-1 

2 

3 

—5 

23 

38 

“6 

25 

41 

Private Transfers (net) 

u 

J. 

_1 

_2 

5 

8 

_3 

1 

9 

Total Financing 

8 

32 

50 

56 

251 

419 

64 

283 

469 

At 1975 Prices 

8 

15. 

17 

54 

118 

147 

62 

133 

165 
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mdicatr. that a 13- to 
boost in Third World growth rates 
would involve an cara flow of 120 
bfifion a year for thtea years --^gen- 
eraring a GJ percent growth in the 
industrialized westf s grass domestic 
product 

GDP Forecast . 

The Worid Bank's Development 
Report, issued this «um n»> found, 
dial while a 4.2-percent *npnai 
GDP growth in 1980-1990 in West- 
ern industrialized countries would 
generate a 12 p e rcent growth rate 
m developing countries (&9 percent 
for lower income conntoes, and 5.8 
percent for mi dd le income coun- 
tries) such growth would require 
considerable % ftmds from abroad. 
(See table). ' 

. Prelecting probable aid flows on 
present poftoes, die Worid Bank 
does not see OECD’s concessional 
loans and grants topping 0 35 per- 
cent of their joint gross 
product, during the 1980s although 
all countries supported the concept 
that aid flows snoidd rise to 0.7 per- 
cent in a UN resolution of 1970, 
(with several donors refusing to ao- 
cept any target date). So far, the 
biggest economies give least (the 
United States, Japan, Germany, 
Switzerland all 'give has thru 0.25) 
whOe the smaller economies, the 
Netherlands, Sweden, Denmark, 
Norway have readied or exceeded 
the 0.7-perceat target 

Only money lent at market rates, 
the -bulk derived from the capital 
market can fill the gap the World 

crease ^SeT^rdUfedt^^orrow- 
ing needs to $188 bfifion in 1985 
and S321 tnOkm in. 1990, at current 
prices (assuming 7 ^-percent annual 
inflation). 

\ New Look 

, Buz the World Bank goes on to 
add that such lending is Ekcly to be 
slowed in the 1980s, on present 
trends, due to rising debt service ra- 
tios of developing countries and in- 
creasing supply constraints on 
commerical w «nd other private 
lenders. 

More immediately rtmngh the re- 
cent oil price increases, and further 
hikes feared in the co min g year wifi . 


farce an urgent new look jat, the 
worid financial system.ncponfing to 
the Morgan Guaranty Bank's *k» 

president and internil iawtl CCQIKh 

mat, Rimmer deVries. .. 

Mr. de Vries said last week feat 
“this time the private banking sys- 
tem just can’t handle unaided recy- 
cling of petrodnflnn, or financing 
of devetopmg .corm tries' rocketing 
.balance cf payments defiats." His 
bank estimates that wh3enS2Q/$21 
a barrel price let oQ could yidfl a 
SSO-bOhon OPEC surplus, this 
could rise to 560 biffion, 590b91ki2, 
5120 biUkm deposing cn whiter 
the price is set. at S2S, $30 or S35 k 
barm. “And it could go higher after 
that," he warned. 

I Es “preventive medianc** is for 
Enropean and Japanese' cental 
banks to issue i nves t m ent paper for 
QPEGr and other co un tries, with 
dollar surpluses. Fonda collected in 
this way could be “recycled” to toe 
International Monetary Fund for 
lending to developing countries, at 

rnn(^»tcf<nl il pU ffi 

Clutch of Plans 

While Mr. de Vries plans to pro- 
mote Ins views on a forthcoming 
visit to Earope; next spring, the de- 
velopment committee of the IMF 
and the UNCTAD C om m itt ee on 
Invisibles and Finance will be dis- 
cussing a proposal for a medium- 
term 10 billion SDR balance cf 
payments support facility stretching 
over 5 to 10 years, Funds to be 
raised in capital markets and loaned 
to poorer Bor r ower s at subsidized 
interest rales. 

'But short term remedies are no 
solution to the longterm problem 
of getting the warn economy to 
grow faster, and over the next few 

tmynth* a rfntfh nf “ MiipJmB PW * 

proposals, including die Kreisky 
plan, will get a first review at the 


tievJhan on the private capital mar- 
ket — although pencfidancs would 
be mainly snadle-inoomc countries 
able to absorb addition funds in 
pngoct Hkdy to yidd a commercial 
rate of return. Various sug ge s t i ons 
for “interest, rate subsidy funds?’ 
could however widen die scope of 
such arrangements. 

The chairman of the OECD’s De- 
Assistance Committee, 
John Lewis cf the 
United States said That while them 
is a “ considera ble .case for new 


' ■* 
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A bank that got one 
oftewadd’s biggest planes 
flyingcanoertamlyget ■ 
your ideas off the ground. 


The lifeblood of international 
banking is not the development 
of exchange rates in Frankfurt,, 
but fresh ideas. 

'Ideas about business, 
energy, communications, raw. 
materials, development. If you 
make rt your business to have 
good ideas remember that it's ■ 
our business to listen. And then 
to act 

Ask any expert in inter- 
national financing and he'll tell 
you that Dresdner Bank has an 
enviable reputation for gifted, . 
imaginative banking. 

Which simply means spott- 
ing the good ideas and putting 


everything behind them. As we 
did f orinstance wfththeEurppean 
aircraft A 300. ' 

As we'll do foryou. And in bur 
case, everything means ail the 
services of one of the world's 10 
largest banks, the total assets of 
the Dresdner Bank group now 
approaching ,$ 70 billion. It „ 
means finance. Useful business 
contacts. Entrees to international 
markets. A private line to resident 
' experts in more than 50 
countries. 

'If you have the ideas, we 
have the action. And more than a 
few ideas of our own. Call us. 


Dresdner Bank 


Bank with imagination 


DradnarBankAG * Head Office: 7-8 GaBusanbge. 6 Fiankfwt/Mam. Tel: 26 3 t.Tetex: 4 1230. Federal Rfepubfcc of Germany- 

. 'MEARFRfif *areflB 


Pre s s u re from Third Wodd coun- 
tries. for some land cf “new deal” 
will intensify in com in g rwmriw — 
during negotiations to draw up a 
strategy for the Third UN Devciop- 
meot Decade starting next year. 
Clhe first two decades fdl way short 
of agreed goals). The special session 
of the General Assembly on. devel- 
opment in August will pfobaHy not 
produce any agreed pfa«» 

UN diplomats drink but hopefully 

energy, development, trade and 
finance to start m 1980 or 198L > 

Meanwhile, a great deal of lobby- 
ing on all levels can be expe cte d 
from the — -and backers — 

cf the various proposals. 

The governor of die Bank of 
Greece; Xenophon Zototas, has 
proposed an International Loan -In- 
surance Fund to boost the flow of 
funds from private capital 
to developing countries. The find, 
administered by a new 


tome is ’stnnniatmg Kroner true be- 
tween Weston and naddfe-incomc 
developing countries.*” 

Suggestions from die developing 
countries' imtode die can by the 
Third World's “group of 7 If ccn- 
tained hr their Arusha Progr am for 
Collective Self-Refianoe adopted 
dris suing, for additional transfers 
of mlKnn to S50 faSIkui — 
which would ensure the fall use of 
excess production capacity in 'the 
developed worid. 

Iraq has suggested an interna- 
tional fund to c ompensate develop- 
ing countries for imported inflation, 
funded for at least 10 years by both 
OPEC and industrial countries. 
Contributions wotdd be assesied ac- 
cording to the ffnif-nintmH inflation 
rates or prices of deve l opin g coun- 
tries* imports from industrial coun- 
tries ana t he pri ce af their oil im- 
ports from OPEC 

‘ Mexican Proposal 

Mexico) has sugg ested a SlS-bfl- 
Bon fund, .to‘^e disbursed over 
three to five yens either by the 
Worid Bankeor a new agency, to 
finano Iang-|enn loam for tim pur- 
chase cf capital goods from other 
developing countries — or from de- 
veloped countries whose govern- 
ments had either purchased or star- 
antced part of the new furuFs bond 
issue. The bonds, with a 15-year 
maturity, wodd be denominated in 
Special Drawing Rights far pur- 
chase by g o vernm e n ts, central 
Kan ire commerc ial banks institu- 
tions, and would be 
developed, and perhaps some < 
cping countries. 

Venezuela. k»« suggested l ong , 
tezm “OPEC development bands?" 
Co c hann el “excess savings” of 
OECD and OFEC epanttks, with 
famds togged an sectors m the de- 
veloping nations where wodd sup- 
ply botueneda seem probable (such 
as minerals, energy, food). Initially 
funds would also be to 

projects whose associated im port s 
would tend to match with spare ca- 
pacities in OECD industries, Ian 
only long enough to penztit stzno- 
leading to a re- 


daction of trade harriers against dr 
vekroing countries’ exports. 

About $16 billion to $20 billio 
could be raised annually, the Veiu 
zudan government thinks, by seE 
ing triple A, long-term OPEC devel 
opment bonds — with OPEC coiir 
mes themselves agreeing to put 
chase about 20 to 25 percent of th 
issues, acting as first guarantor o 
the bonds taken up by privai 
investors. The Worid Bank grouj 
could act as second guarantor u 
OPEC countries. 

Finally, the Brandi Commission’ 
group of developed and devetopinj 
country members w31 reported^ 
a 50 billion SDR Work 
it Fund to finance capi 
ial goods exports, debt relief, a 
well as exploration fra energy ant 
minerals in the Third World. Fund-' 
would be raised on capital markets 
through taxes on the arms trade ant 
seabed aiming as well as by ere 
ation of special drawing right 
based on individual countries' long 
term growth prospects. 

Tink* Idea 

But this latter idea, known as tb 
“fink” .(between SDR creation am 
aid needs) has been around interna 
tional meetings since 1964 — am 
continues to be opposed as infla 
nonary by countries such as Wes 
Germany, the United States and Ja 
pah ana by “monetarist” econo 
mists. Other ideas for additional re 
source transfers may well run inn 

similar aiyimwin 

Moreover, developing countrie 
can be expected to hold out for . 
system which will help bring a boo 
the New International Economi 
Order — a sweeping resiructurin 
of the worid economic system the 
support. Developed country sup 
port for this concept however re 
rates to much more modest read 
justments. And use of the IMF o 
the Worid Bank as the agency To 
any new transfer plan would’ cer 
randy involve renewed attempts ti- 
the Third World to alter the presen 
of voting rights (in whici 
_«d countries nave a prepan 
denmt’role). 

Even though the urgency of de$ 
ydoping countries' financial need: 
is such that they will even mall 
compromise on these demands. 

Whatever plan coroes through, 
wfl] only be a modest start to f: 
greater effort needed to reduce po 
erty. For as Robert McNamara, tl 
Worid Bank’s president, warned u 
m eetin g of the Worid Bank's gove 
ears in Belgrade last month, even 
5.6 percent growth rate in the Tbit 
World through the 1980s would sb 
leave 600 million people m “abs 
line poverty” by 2000. 


daBy sound balance of payments 
aid development loans, with cither 
industrialized countries and OFEC 
countries, or else private interna- 
tional financial hmimrirms a c t ing 
as gua r an t ors. 

Flow of Loans 

Angelas Angdopoulos, governor 

of the National Bank of Greece, has 
suggested a $25-Wlkm-a-year flow 
of loans via the Wodd Bank on fa- 
vorable terms for five years phis an- 
other $20 bfflkm iH as form of a 
five-year moratorium on the service 
of e xisting debts of developing 
countries. • ' m 

C l aud e Cheysson, commissioner ■ 
f or Dev elopment at the European 
Community ^nminiwon. hss pro- - 
aSlO-hOfionayeaz, three- trf - 
■year repudmg of OPEC sur- 
pluses into TMrd Worid devdop- 
ment via' the International Mone- 
tary Fund, die yodd Bazik and the ' 
International Finance Crop. 

A. group of TXS. senators, led by 
Jacob Jxvits, R-N.Y^ have suggest- 
ed a $50-btfikm to SlOO-bilfion . 
“po<rf” of OPEC fondt for jkocIocks 
tn*e investment in devekrorng-coiizH , • 
tries, wink the Mhuhuin Rescan*^ 
Institute has mooted a $13-UQkm^ 
a-year |dan, to nm to the year 2000 
— which with multiplier effects*, 
could leadto an rimiud expemfitnie 
of 535 billiosi: The foundation tees . 
OPEC coatabiBizng S5 hiffiiw; the- - 
United States, G erm any ; and Japan 
togethe r another $5 buEoo, indus- 
trial countries .another $3 Iffliea to 

finance mnliicoinitiy “super 
ects” mrirdy in energy and 
production. . . - ..... 

. ‘Mix* cf Skwrces ... 

OECD’s secretary-general. Entile 
van Lenten, envisages “co-financ- 
ing” by OrEC and developed coun- 
tries, private capital and interna- 
tional rostitntians of projects in oh 
ergy, food and raw in the 

developing wadd. 

This “nox” cf sourdes of finance 


Ladenburg Thalmann 
Moves into Europe 


N’ 


EW YORK (IHT) — Laden- 
burg Thalmann, a 110-yeax- 
ctid investment banking and broker- 
age firm ia New Yodc, has, over the 
last three years, si g nifican t ly in- 
creased its hcofaarage buaness with 
Euro pean money managers. It has 
done so, acoor^ng to Ronald B. 
managsig director, because 


cf a imiqne ip a rkering approach. 

The qring of last year, Laden- 
bctig fdt, -was propitious to attempt 
.to j .woo European institutional 
investors bask to the American 
i t oc kanarto . h was no easy task, 
uppeaii money managers- who 
-wested in' American stocks 
■hff go-go 60s and the 70s 
were badly rout and became disen- 
dtiaried with American stocks. - 
•* Thar feefing of 

Big Irish Banks 
Sihifym Dispute 


DUiUN, Nor. 26 (AF) — About 
600 branches of the Irish Republic’s 
four mgor c omm e rci al banks were 
[for a second traffng day to- 
an “extra wotk ? dispute in- 
12,000derics. 

aerks say Ireland's derision 
to join-theEnropean Monetary Sys- 
tem, thcrriiy b re ak m g parity 
tween the Inriipoahdaim the Brit- 
idi bc^iind ster&ncj riace Britain is 
staypig-det A tiieEMS, has created 
extra'work tor w^ich thefy are not 


coupled with the tremendous d 
valuation of the dollar vis-a-\ 
most European currencies, put tl 
lad on the coffin as far as most fc 
eign investors were concerned. 

Ladenburg, in order to adue^ 
success in Europe, set out to actor 
* pGsh several objectives. It first ha 
to convince foreign investors th 
the stories of many American cob 
parties, specifically those classify 
as junior-growth stocks or sped 
situations. - at very attracth 
levels ana . ad, that the marki 
place would respond favorabh i 
these stocks, despite the fact h: 
the Dow Jcmes average probibl 
would not do much. Lastly, it a 
gued that, in relation to most Eire 
pean currencies, the dollar ia 
most Kkely hit its lowest levcL 
Ladenburg’s most imponan 
pram to foreign investors was hi 
the stodts they recommended in 
continue to recommend could i 
the right market atmosphere, pl- 
an investor a return of anywier 
from 100 to 200 percent on hi 
f and that that rate of reton 
more than offset the rid a 


to refine transac- 
tions ia British pounds led to a 
.ISZS^mDian^nm af cash withdraw- 
als Thursday and the earN closure 
cf mort banks on Friday. The man- 
agements of the four banks — the 
teTofTrehuid, Allied Irish Bank. 
Ulster Bank and Northern Bank — 
.have offered (be clerics a one-time 
'psjrmcat r tb compensate lor the ex- 
tra work. 


Mr. Koenig noted that Lace 
burg also felt it was importan 
bring top management cf the vw 
oos companies the company remt 
m e n ded to Europe to meet vi 
portfolio managers on a line ixsi 
Over the last year. Ladenburg hi 
sponsored meetings for Monoga 
tod ... • Commodore Intcmaticij 
Centronics and U.S. Surgical Cop 
Ladenburg, which has fiska j 
self to Europe through LA. Tami 
arid Co. of London, has beenii 
abasing its gains across the Atai 
tic. Besides Tanner, John Weae 
gaard, who publishes the ERA>e 
vice on junior growth stocks, hi 
had a remarkable record overt! 
last three years. .Of the SO stock fc 
has recommended, the average jai 
per rec om m en dation has been >n 
100 percent. 


would certainty enable developing 
cramtties to obtain toiler matun- 

Cwnparisoii of World Incomes 
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All these securrlie* ha ve been sold. Thu anno/incement appears as a matter of ret ard only. 
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r nir *?S ONDON (IHT) — The market tiorjed by a qneue system, Japanese yen and the Japanese stock market pal in either dojars or deatsche 


\°. UI Mr. hii] u ^» for pubiidy issued convertible 
,v ’-“Mrd tpobonds consistsaf securities do- 
m\ s.«vrr nm r^ninated in two principal carrcn- 
ln }'lc \ i 0n “' Jkj, UJS. dollars ancTdemsche 


turned to the Eurobond m. recent yean,' convertibles have marks. 


‘ n P ,c ' . U'ng.,1^?. UJS. dollars - ana deatsche lars have proven to be hi 
lcn ' 'H'iuK ^ “Jflrics. The nominal out- able to the investors and 

* ( hemsru^ y%ding is estimated at 56 billion. van tageous fer the borro 

w aN ui 1 i n fashions in investment have giv- The investor has the t 
V ‘ u ’ 11 '* as rl*this sector of the market a rather worlds, for he can iuve 

lVHu!\ 1,1^ *nvr;«i» in tk. TC n- u 


for finance. Japanese con- become a popular investment yebi- Because the exchange rate was 
issues' denominated in dril- de. However, with high interest fixed at 2 26 deatsche marks per 
deatsche lars have proven to be highly profit- tales eroding the glamour of invest- dollar, the investor has benefited 
unt out- able to the investors and equally ad- mg in convertible boods even with a from the dollar's decline to below 
bQlkm. yan tageous for the borrower. currency hedge, innovative invest- 1-80 DM. And it is options like this 


investor has' thbbest of bbth hankers began to introduce one that provide the invest witii 
. for be can invest in Japa- the feariy redemption oduse, nor- *nj opportunity of spreading bis 
— ^k_ malty at prices Way above the aria- risks m several currencies wink at 


h — —• — r — —— — -■ — - 1 — ■— » ■ — exchange, m u» jw wundw w 

the Br^i . Chemical to the disasters suf- mice of the bo nds u at a fixed rate 
Jp <■! de\cli.tpw^d in the IOS. Related Ui is- af exchange for the life of the bond. 


e. As the yen converts m 
the bonds u at a fixed rate 


s,u ™*tts 


such as Commonwealth Over- 


j Si v,.u 1 * l ‘s, serve to illustrate at its .ex- 

piitnm r IQ 4l >nM lk> unlMU rnhiM nf «k* 


the investor- has t 
against the currency 


J hrmsdf *r . , - ri , — :* . I nn« m uairaiuu 11VUJWU, 

The same floated m September at par bearing Lear Peuoteom and Baker Ofl. The 
_ 65 percent. Not only were investors t att „ 


conversion advantaj 
pie, a 560- million, 1 
Me issue for Mitsui 


ig with his of course; byoriginally investing in 
For exam- and bolding a dollar instrument, 
r convert- Convertibles wirhufarf such oQ-ze- 
Co TP- la ted issues as Galveston Houston, 


elorment F unites the voWtfle nature of the principles apply to Japanese con, 
goods *5keL • . vertible issues denominated in 

' as f'pli'raii.ta r ; Vhil e convertible issue of Amen 1 . deutsefa e marks 
eralsii, ih e TkL- com P anics were most pronu- When deutsche mark interest 

; — , - — 

London Deposits Grow 

”-iSfjTd About $ 12.3 Billion 

ini thnT^TT ®NDON (AP-DJ) — Eurocurrency dqwsits of hanks in Lem- 
V' tbciviccn don expanded by aboutthe equivalent S123bfllion increase in 

needs ■. h.iv ^ 'fl*® pwcading five weeks, Bank of England figures show, 
tal ni«iinosT15 ^ us ' oveT A** past nine weeks, this market for foreign currency 
tinucs in ^'’“‘deposits, which axe mainly dollar deposits, has been able to expand 
iar\ h\ ClMlnl ^at a blistering pace of about $3 bflHon a wedc. 
mim. ihr lwl A major forte behind this expansion was the activity of American 
, and h\ - “^banks in London. The figures show that these banks increased their 
u t m|jci (^“rocurreucy deposits by about Sd57 bnfion. in the October bank- 
rcc i;.in-icr\ J 1 *®*E monih after taking in about S8J billion in the prior bonking 
il.tr urjiuuitTiij, mwith. 

4t»rc»«\er Jndnr i ^ na Q' sts sa “ American banks in London werejxobably bid- 

tv cvjwicd [..^hng aggressively for Earodoflar deposits for repatriation to their 
cm h h, v h mn Lfbome offices up until the time pwr&nal reserve requiremeats were 
Now i n^^imposed on this activity Oct. 8. 
let — a s WC n>tBt. Anotllcr probable cause of the London Eurocurrency market’s 
:hc world n.^^^panaon was an increase in^ deposits from the otHuodraang states, 
p^n 1 V vcli^fw] which have benefitted from higher ail prices, analysts raid, 
t fi>i ih» ...vta-civ 1x1 with the market’s fast expansion, banks in London 

m niiu.Ii Jicreased their issues of dollar certificates of deposits hy $3,238 
menu \nd uv /^Oioo to a record $41,493 billion in the four weeks ended Oct. 17. 

Vr>: id fi.uii jj (pD issues by American, banks in London accounted far about thice- 
new u.indcr plaptaners of the increase. . 

\]\ iin.dvr renfarir ~ ~ . r " ■ . ■ 


1,200,000 Shares 

i • 

The Western Company of North America 

$2,125 Cumulative Convertible Preferred Stock, Series A 

Convertible into Common Stock at the rate of 2/j share of Common Stock - 
for each share of Preferred Stock 


6:5 percent. Not only woe investors latter reached 150 at one tune, and 
given an attractive converaop prm- basiecentNbeencanedforredenip- 
lege (the canversioo. premmm at tlw ^ io4Vi. 

time of the offering was 5.2 per- - - . 

r cent), but bond holders were erven . - __ „ 

the option of redeeming in 1984 at ' A Stagnant W all 

In effect, Bus opttenal redemp- . StPCCt and a poor 
tion feature' ensures dial in v e stors . tl 1 , 

in the original offering could obtain dollar DSV6 

a yiekl of 9.78 percent in five years. ■ 

It may appear that ad is in favor of produced a . j 

the investoc/Not so. The borrower, r . 

whose bonds we assume will rise, ■ grad ual bat - 

ha^ merely to sit bade and wait for . q 

steady dilution of 
convertible bond 

than that ruling at the time oFthe , , . 1 

bond issue. holdings in 

Conversion causes a slight equity Fm-nru^ 

dPntion, and the co mp any Europe, 

to borrow more as it increases the ■ ' ' ‘ ’ " 

ddH to equ;ty ratio as .borrowing 

needs have increased over the years Many of the UJ1 Convertible 
and the difficulty erf borrowing bonds issued $-8 years ago with losy 
funds at acceptable interest rates coupons now stand at .very large 
has wywtwtftH, companies have been conversion premiums and trade on 
encouraged to .issue convertible their straight bond value. Tyco 5.0 


Smith Barney, Harris Upham & Co. 

Incorporated 


Bache Halsey Stuart Shields The First Bosi 

Incorporated' 

Blyth Eastman Dillon & Co. Dillon, Read & 

Incorporated 

Drexel Burnham Lambert ■ Goldman, Sachs & Co. 

Incorporated ^ 

Kidder, Peabody & Co. Lazard Freres & Co. 

Incorporated 

Merrill Lynch White Weld Capital Markets Group 

Merrill Lyncb. Pierce. Fenner Oc Smith incorporated 

L. F. Rothschild, Unterberg, Towbin 


The First Boston Corporation 
Dillon, Read & Co. Inc. I 


Bear, Steams & Co. 


Dpnaldson, Lufkin & Jenrette 

Securities Corporation 

E. F. Hutton & Company Inc. 
Lehman Brothers Kuhn Loeb 

Incorporated 

Paine, Webber, Jackson & Curtis 

Incorporated 

Salomon Brothers 


!‘‘3 before the interest equalization 

‘ * ‘ \ b ^f was removed in the spring of 

rlopc.5 ft,, ^ ^ 


bonds. Swiss and Scandinavian percent 
companies have been notable parti- prenmn 

• dpants. The hi^i quahty of the is- not appear expensive as a maturity 
sues from Switzerland has given the yield of 14% percent is obtainable, 
sector a strong Mfowing. Yet, only ^ stagnant Wall Street and a 
two or three such issues have come poor SKhave produced a grada- 
te the market each year. . , fftat steady dihiKof^iivSbte 

Three recent Scandinavian issues, bond hokfiags in Europe. One only 
iwcver, have performed poorly, needs to pick up a Swiss bond fond 
jnsequently, there is Bttle scope prospectus and compare lt with a 
r any new Scamfinavian bor- yew ago to see the secondary role 
wen unless the terms are sweeten- Europeans are taking as holders of 


iveraon pi 

invertible their straight bond value. Tyco 5.0 
idinavian percent of 1984 cmrentiy sells on a 
hie parti- premium of 84 percent, but does 
of the is- not appear expensive as a maturity 


Shearson Hayden Scone Inc. 
Dean Witter Reynolds Inc 


Warburg Paribas Becker 

A. G. Becker 


Wertheim & Co., Inc. 
Rauscher Pierce Refsnes, Inc. 


rates fell way below those prevailing Three recent 
in dollars, Japanese companies however, have 
floated a- large number of DM con- Consequently, 
yerribles because the interest bur- for . any new 


' 1 V * l >i " the market has been tapped floated a- large number of DM c 
. '’.I e iben by an increasing number yenibles bemuse the interest 1 

*'" n _ lhf r on-U.S. corporations. In paitic- den was less. For jpstance, coo] 
1’" 5>r V ,u ^ te . Japanese convertible (rfferings rates of such issues went as lov 
sui t-. »;.«* thr\ r -. dominated the maikei oiwa- the 3 S percent before conditions 
iipri’Tj'.iv five years. Rapid expansion of changed. As DM interest rates rose; 

Vluif'tT pl,in i« jgpgjjgg economy in- Japapere ctarmauies reverted xo 
I on!' ''e .i niisK-j^ corporate dtenandTor-ca^- thedct&t^wr nit«t oflfootp 
ain rl!.«n ’k-ofrji . Dc convertible issues. 

t ^'■N.ii^nce domestic finaraang is ra- With the spectacular rise of 

Mill It.illi • pu-'Wir: : — — — 

iM*;V •«! dw W.fki 

,„1 jtlt* li'i s FINANCING SERVICES • r -J 

,vnc: : Corporate underwritings *■ ■ - - 

,rld iliN’Ufdi ihr i - private placements ‘ 

' e -.“ foVT Lease financings •• 
l,HI “ Mergers, acquisitions and divestitures 

Real estate financings and sales 
ria 1 • bitamationalpubRcoffarhiBS 

I I'! O I J]l| - intenytlw—lprtvef place ment s 
L R*^***"' Domestic arid^ fotemattopal project financings 

Industrial revenue bond and pollution control financings 
■w^ - Commercial paperissuance 

■LljfOl Corporate stock repurchasing 
MmA I Registered and non-registered secondary offerings 

i.iMi ihr kt Underwritten redemption of securities 

i \-| l '.-t ihr A- Sinking fund purchases 
si* I'lii. ltrr investments tor temporarily excess cash 
.„i n- i'if Exchange offerings and tender offers 

si Hedging in financial futures 

.idc-ihtni- iri Government agency financings 
i!. \ " !, T f f* state and municipal financings 
-Ji m '- 11 ' Rnancing services for foreign governments and agencies 

tiu!«!ii>r i*‘w . •' Frnancial advisory and evaluation services 


Atlantic Capital Basle Securities Corporation Robert Fleming Kleinwort, Benson 

Cocponcron incorporated Incorporated 

New Court Securities Corporation Scandinavian Securities Corporation Cazenove Inc. 


RS.I. Underwriters 


n performed pooiiy. n eedst ° P i< 
there is little scope prospectus 


Banque de Neuflize, Schlumberger, Mallet 


for. any new Scandinavian bor- 


Berliner Handels- und Frankfurter Bank 


den was less. For ipstasce, coupon rowers unless the tenns are sweeten- Europeans are t akin g as hoi 
rates of such issues weal as low as ed. In 1977, Sandvik, the Swedish US. convertible Eurobonds. 


Samuel Montagu & Co. 

Limited 


Banque Worms 
Vereins- und Westbank 

AkitensetellKhab 


specialty 
0.25 po 


revert ed_fo ns- March, 1988, 


Jty steel conqnny, floated a 
percent coupon issue, due 


my, floated a Where are these bonds going? 
a issue, due US. fond managers, recently swak- 
not only pn> ened with a jolt to the existence of a 


Eurof 

iPU'i! » iib ite ^ 
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j 
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mg the dtlM^Qt most afllieitpUb- vided a conveaScih privilege, but world outside America, have been 
Ec convertible issues. also gave the band, holder the qp- eager taken of bonds of quality 

With fhe spectacular rise of the tion of receiving interest sm^rinci- bccrowets. 
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INVESTING SERVICES 
r . ! . ^ Investment research 

. ' . Economic forecasting 
• • • Money market and bond market analysis 
ivestitures Investment strategy 

«les Block trading 

rings Special order service 

cements * Equity securities, listed and over-the-counter 

project financings Foreign securities trading 

I pollution control financings * Convertible stocks and bonds 

Domestic and international securities arbitrage . 
ng; Listed options trading 

-ed secondly offerings Debt and equity securities swaps 

securities Restricted brokerage transactions 

. Commercial paper 

excess cash Government and Federal agency securities 

der offers : ... Bankers acceptances • 

Certificates of deposit 

ngs ■ Corporate bonds, notes and preferred stocks 

igs - Mortgage-backed securities ' 

gn governments and agencies tax-exempt bonds 

ration services . Securities from managed offerings and participations 
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GOLDMAN SACHS CAPABILITY: 
HELPING MULTI-NATIONAL COMPANIES 
MEET THEIR FOREIGN FINANCING NEEDS. 


re*' 7 Goldman Sachs has placed strong emphasis 
vlr . k, T”f‘ ,i *} on International financing services for many 
fs * 14 ‘ f V years. For example, since the beginning of 

lVW{ ^ . tsro, we have helped U.S. and overseas 

f ... fj cllents raisa. over $11 billion through Intema- 

'?..S Nona! public offerings and private placements. 
5*1 X f . These financings ranged In size from under 
5 1 r ? $5 million to $600 million, and represent many 

f V of the world’s major currencies. Here’s how 
this uncommon capability can work for your 
1 * 7’ r company.' . 

Multi-national investment banking— In 
ud depth. Goldman Sachs brings to International 

f V financings all the skills and experience that } 

: mere “ 7 jr. \ have-made us one of the leading investment 
■ banking firms in the U.S. and abroad, 

i JJ/.rii Our professional staff includes 25 interna- 

tional financing specialists, five of them gen- 
Nf1 v*s eral partners, based in New York and in our - 
ICO 1 1 . overseas offices. We also haveclose and active 

V working relationships with many financial Insti- 
tutions throughout the world— carefully 

,, selected for their ability to effectively serve our 

clients’ needs. 

! * In the U.S., we follow world capital mar- 

kets intensively. We keep track of the sources 
and movements of funds, and closely monitor 

regulatory and economic conditions affecting : 


the operations of our clients. 

" A comprehensive range of International 
financing services. We know how to solve 
international financing problems. Over the 
years, we have used many different combina- 
tions of markets, currencies and financing 
techniques to meet the heeds of our clients. 
When traditional techniques do not work, 
we search for new methods. Often, we find 
them first. 

. We are prominent in U.S. issues for non- 
American clients, in specialized Eurobond and 
Eurocurrency financings, and in foreign cur- 
rency financings in national capital markets. 
Through parallel loans and swap transactions, 
we help clients adjust to currency changes and 
shifts in the availability and cost' of money. And 
we offer a variety of financing techniques to - 
limit the effect of regulations which may restrict 
capital flows. 

Goldman Sachs also assists clients in 
.international merger and acquisition transac- 
tions, as well as mandatory divestitures 
imposed by foreign governments. We help in 
capital market operations by seeking lower- 
cost financings utilizing commercial paper. 

And we structure and help execute complex 
project and export financings. 


Broad experience In international public 
offerings and private placements. In the past 
five years, Goldman Sachs has served corpora- 
tions and governments as a manager or agent in 
more than 225 international securities offerings. 
In many cases, these transactions have helped 
reduce the problems of multi-national com- 
panies in balancing their foreign currency 
exposure. 

Our managed underwritings have included 
straight debt, convertible and equity issues— 
in a wide range of currencies trom pounds to ' 
yen, dollars to kroner, francs to florins. Serving 
as agent, we have arranged private placements, 
syndicated bank loans, parallel loans and cur- 
rency swaps for scores of clients in Europe, the 
Far East, Canada and Latin America. 

Worldwide client, commitment 

Goldman Sachs' attitude toward client relation- 
ships does notvary, whether the assignment is 
national or International. We believe we have an 
on-golng commitment to every client to support 
his financial health and growth . 

A permanent team is assigned to counsel 
and work with each client, and they are backed 
with alf our resources. We keep in close, con- 
tinuing touch with each client’s financial needs 
and goals in order to maximize the effectiveness 


of our services on his behalf. 

« 

To put this commitment to. work for 
your company, call on the capability of 
Goldman Sachs. The uncommon capability that 
combines experience and creativity for success- 
ful solutions to international financing problems. 


Goldman, Sachs & Co. 

55 Broad Street . 
New York, N.Y. 10004 
212-676-8000 

Limmatquai 4 
Zurich 8001 
01-47 93 33 - e 


(joldinaii 


Goldman Sachs 
International Corp. 

162-Queen Victoria Street 
London EC 4V 4DB 

01- 248-6464 

P.O. Box 70 
Kasumigaseki Bldg. 

2- 5,' kasumigaseki 3-Chome 
Chiyoda-ku, Tokyo 100 

03- 592-1781 
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Euromarkets- 


Learning Jargon of Eurobonds ;■ Pause Frequently for Breath 


By Athleen Ellington 

L ondon (iht> — it was 8:is 

on a Wednesday morning 
when my favorite Belgian banker 
phoned. After asking me about my 
health and that of my horses and 
dogs, he said: "What are you going 
to do about your portfolio now that 
exchange controls have been abol- 
ished?” 

“Why Andre.’' I said, “I haven’t 
given it any thought. In any case, 
what 1 have is invested in property, 
except for two small trusts. So I 
don't really have a portfolio to wor- 
ry about” 

“You should give it some 
thought my dear,” he said. “What 
if the government is taken over by 
Anthony Wedgewood Benn? Ex- 
change controls would be restored 
and you would be taxed to death." 


“What do you suggest I do?" 

“Why my dear Fiona," he said, 
“The answer is obvious. You must 
invest in Eurobonds. This is the way 
to protect yourself against a sterling 
risk and you don't have to worry 
about withholding taxes " 

Barking Dogs - 

"It sounds interesting. Andre, blit 
I must talk to you about it later be- 
cause 1 can hardly hear you. My 
dogs are barking and I must feed 
than." 

A day later, Stefano, who now 
ivories for a big French bank, rang. 
He was very excited and spoke 
quickly. “Fiona, the Michelin 10.5 
of 94 are trading at 86 to yield 
12.06. We can give you 200 bonds. 
But you must make up your mind 
quickly. A price like that won't be 


won't be 


available if the Ayatollah climbs 
down. If you have any Michelin 
bonds, you can swap them into the 
Olivetti' nine and three-quarters of 
86 with a 1S3 basis point pickup 
and shorten the maturity by eight 
years." 

He paused for breath and I inter- 
rupted him. “Stefano, 1 have made 
up my mind not to buy any Euro- 
bonds unril 1 understand better just 
what they are and how the marker 
works." 

“OK. my dear” he said. “But you 
must call me when you are ready to 
invest. Remember, we are near the 
top of the interest-rate cycle arid 
you must take advantage of it/" 

In the' following days other 
friendly bankers phoned to tell me 
about the Eurobond market. With 
so many people saying good things 


about Eurobonds. I decided that I 
needed to leant moft about the 
market from a neutral source before 
talking to high-powered bankas. So 
I asked Marie-ChantaTs brother-in- 
law in Brussels. He has a small Eu- 
robond portfolio and he spends a 
lot. of time studying the market. 

Evasive Reply 

. However, he was somewhat eva- 
sive, saying that he has had a lot of 
major dental work to perform re- 
cently. However, he dvf mention 
that some of the Eurobond issues be 
is holding are yielding quite a bit. 1 
asked him to name a few and he 
mentioned I tel, Alexander Howden 
ex-Waxxants, Chrysler Convertibles, 
Bank Handlowy floaters and an is- 
sue of the Industrial Muting and 
Development Bank of Iran_ 


Banking in Denmark: 



Trust 

experience 
and skill 


e are some 80 banks in Denmark, 
re than one-fourth of all 
ity payments to and from 
rk is handled by: 


(Copenhagen Haridebbank) 

Shore capital Ota 85Q.000.000 

Reserves Dkr.lJ48.000.000 

ar^rrrr. ifc<«BMB 


Heed Office: 2 Holmans Karel DK-1091 Copenhagen K 

Telephone; +45VB8600 

Tatoc 12186 -Triagrams: HAN DELBANK 

Swift code: hacodfcKR 


Branches throughout Denmark 
Overseas branch: Grand Cayman 

Wholly-owned subskfiary: Copenhagen Hendetsbardc I nte r na tio na l SA, Luxembourg 
Participation in; Noftffiranz-Ssnk Zurich; Zurich ■ . -• 

Afenutecturara Hanover Baoque Nordtqua Peris 
Nonfic Bank Limited. London 
Nordic American Banking Corporation. New York 
Representatives or consultants in: 

Hong Kong, Madrid. ManSa. SSo Paulo. 

Singapore, Sydney end Tokyo 


Anyway, I learned from him ex- 
actly what a Eurobond is. It's a 
bead made out to the bearer, just 
like a cheque. Dangerous in many 
ways, I know, but useful in other 
ways. The bond is for so many dol- 
lars or demsebe marks or whatever. 
Yon can cither keep them and col- 
lect money by asking a bank to cash 
the coupons or you can sell than 
when the price goes up and so make 
-a profit 

Just what makes Eurobond prices 
go up and down depends on all 
sorts of complicated things like 
whether the Swiss franc is going up 
or whether the AyatoBah is about to 
climb down. However, the men in 
charge of mairrng prices go up and 
down are Eurobond dealers. Appar- 
ently, there are hundreds of them in 
London. I decided to get to know a 
few so -that (hey could tdl me in 


A Euromarket Glossary 


few so - that they could tell me in 
advance when Eurobond prices are 
going to pse. 

Unfortunately, this attempt ' at 
developing a portfolio strategy 
didn't weak. I talked to Stan, Jan. 
Joe, and; even Walter. They all said 
the same tweg . Band prices aren't 
going to rise. They are going to falL 
Huge blocks are overhanging die 
market. Managements are going to 
want clean l>alance shuts by 
■yearend and they are going to order 
dealers to liquidate these big blocks. 
A negative carry and an inverse 
yield curve are going to last well 
into next year. The market is going 
to be massacred. 

Safe Refuge 

“Depos and repos are the only 
safe refuge- in these uncertain times, 
apart from gold, of course," one of 
them confided in me. He was trying 
to con me, of 'course. This is be- 
cause you have to hire a fed- watch- 
er if you want to get involved with 
repos and depos. And fed watchers 
really are the most disagreeable sort 
of people, even worse than accoun- 
tants and lawyers. Fed watchers 
spend all their time trying $o esti- 
mate what m -1 and tn -2 are going to 
be. If they ever get it right, then the 
fed revises the figures. 

I was about to give iro on the Eu- 
robond market when Peter invited 
me to a si gning ceremony for a 
floating rate note issue which was 
floated by his syndicate for a Japa- 
nese bank. . 7 . 

, •. Of «jpns^.reaBy sfrould&'Uiave 
been there. Jims was made plain to 
me when I tried to at on Peter’s left 


Accrued mterest: The interest due from the last 
interest payment date to the valne date of the trans- 
action for Eurobond transactions. The buyer pays 
the seller the accrued interest in addition to the 
value of the bonds. 

Aftermarket: The trading period between, the 
tune when a band offering is afloted to syndicate 
members and when payment ffir the issue is due, 
of tep about two weeka. 

A m ortis ati on: Repayment; in mstaUmcnts. Usual- 
ly by operation of a sinking fund. 

Arbitrage: Baying aqd stiffing of tho same securi- 
ty between different markets or different dealers to 
make a oroGt on mice dtscreoeocies. . 

Basis Point: of one percentage 

point commonly used ’ to express differences be- 


aod one yielding 8 J percent is 50 basis pants. 

Best Effort: When an institution acts a$ an ageui 
to sefl securities but doesn't gu a rant ee pl acement/ - 
Bullet: A bond issue whk£ is repayable in full at 
maturity and which doesn't have any amortization 
provisions. 

. Call Privilege: The first date that a bond may be 


Certificate of deposit An interm bearing negoti- 
able time deposit of fixed maturity at a bank. CDs 
trade on a yield basis with interest computed for 
the actual number of day* (m the bass of a 368-day 
year. 

Convertible Boop: A bond exchangeable into a 
company’s shares. 

Current Yield: The interest return in one year as 
calculated by dividing the market value of a band 
into the annnal coupon, payment. 

Flat Price: When the accrued interest for a band 
and/or unpaid arrears is included in the price of 
the transaction. 

Floating rate note: An issue whose coupon rate 


varies with interbank deposit rates or some other 
specified short-term mterest rate. 

Graduated-Rate Bond: A fixed-rate bond whose 
coupon rate changes after a number of years to 
another level. 

Indenture: A contract that specifies the legal ob- 
ligations of a bond issuer. 

Inside Market: The highest bid and the lowest 
offer among several market makers. 

Libor London interbank offered rates for Euro- 
currency rimw deposits. For most floating-rate 
notes issues, coupon payments are fixed quarterly 
or twice a year at 25 basis points above the six- 
month Eurodollar Libor as provided by certain ref- 
erence banks. 

Negative Fledge: A covenant by the borrower 
tWnf no subsequent debt will have a superior claim 
m event of liquidation. 

P h umm mi: The amount by which the market prifce 
of a bond exceeds the redemption price. 

P i fW Fund: An obligation of. the borrower to 
reti re certain amounts of bonds annually if the 
market price is bekw a specified price, usually par. 

ReaBomaoe; A selling co mmissi on offered dur- 
ing the initial distribution of a bond issue. 

Sa murai Bonds: Yen-denominated issues of non- 
Japanese borrowers.' initially sold in Japan. 

Sinking Fund: Retirement in installm ents- It of- 
ten gives the borrower the option of calling bonds 
by lottery or making purchases in the market. 

Yankee- Boad: A bond issue in the U.S. foreign 
bond issues that were previously subjected to the 
mterest equalization tax. 

. Yield to Matixity: Theoretical annual percentage 
income that assumes reinvestment of the coupon 
payments and which includes a capital gains or toss 
element if there is any difference between the mar- 
ket price and the redemption price. 


at the table where the h ankers were 
signing the doc u me n t s : Peter said 
that I had to move because he wa£ 
representing his-, firm, winch man- 
aged the deaL Therefore, he had to 
occupy the top left position- at the . 
table. I moved several sears down, 
only to find an inritgnant f Wman 
banker tugging at my chair. “We do 
not allow this sort of thing, yon 
must sit where yoalTdong" he ss&L 1 
“I finally sat down next to a man 
who explained that Eurobond syn- 
dicate managers pay strict attention 
to the order m which their firms are 
placed. In fact, tins preoccupation 
is so great that these bankas pub- 
lish advertisemenrss&owii^thecor- 
rect. order of firms, JOueach botid- 
issu&~ that is floated' mdeed dirt 
preoccupation, is so geeat Shat one' 


major bank in London pm an an- 
thropologist in charge. 

However, as far as I am con- 
cerned you don’t need an antitro- 

nAI/vnet taarwl r t h irnw Airt AtiUi h 


who has spent time on a farm 
knows tint cows always Kne up in a 
certain order ■ for making- Why 
sbookln’t high finance be the same? 
Indeed, l heard one banker' talking 
about how borrowers are ""Tiring 
die banks these days. Since 1 really 
didn’t belong ax, the signing ceremo- 
ny at all, I wandered out into the 
hall while the bankers were still 
stgmrig documents. By dunce, I 
’ happened' to overhear two bonkers 
udkmg -about a new issue they 

jTartnM. fwitewatt mnttth:- J 

... “Ifs v pofect for the Belgian den- 
: ttst,” one sod. ‘tit’s the first drop- 


lock bond offering that can be con- 
verted directly into a real asset, 
namely a famous-name automobile. 

“Which automobile?" the other 
asked. 

. “We are keeping that confiden- 
tial, but I can tell you that major 
American banks may even convert 
some of their loans into this auto- 
mobile company’s shares." his col- 


league replied. 
I didn't 


I didn't hear any more of the con- 
versation. But at last 1 had found an 
insight into the way the Eurobond 
market works. If' bond issues are 
being designed for Belgian dentists, 
then I don’t have to worry about 
{earning aQ the jargon. All I have to 
do . is phone up Marie-Chantal's 
brother-in-law and buy whatever he 
says was designed for him. 


Hypo-Bank 
royal service means 
speed instead of rod tape 
in international 
Hnanciny. 



How one bank distinguishes itself from others in inter- 
national financing is often a matter of speed and mobility. 
Hypo-Bank, Germany's oldest publicly-owned (Joint- 
stockj bank, goes to great lengths to put time on your 
side inarranging financaof all sizes and complexities. 

Backed by consolidated assets of more than DM65 
billion and 144 years of experience, we are agile and 
flexible enough to respond quickly to almost any require- 
ment Our position as a major force in domestic issues 
and immediate access to the multicurrency Euromarket ■ 
via our Luxembourg subsidiary make us a strong 
reliable partner. ‘ 

Speed and mobilityin international financing are just 
two aspects of Hypo-Bankroyal service, a tradition that 
dates back to 1835 when we were established by King 
Ludwig I of Bavaria 

Through our network of subsidiaries, a branch in 
New York, affiliates, representative offices, partnership in . 
ABECOR, and a flexible team of banking professionals, 
we offer services worldwide. 

* To learn more about Hypo-Bank's far-reaching capa- 
bilities, get in touch with-us at: __t_ 

CEO? 
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BAYERtSCHE HYPOTHEKEN- UNO WECHSEL-BANK 

* aktien&esellschaPt 
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Since the beginning 
as issue manager and market maker 

EUROBONDS 


£ > at 

r% 

**?%*"* r, 

«•& '****;. 4k 

S 0F*k. saa ^ s 

& 

; A ^ M 







mM&m: . .. 

V. -Mt Vf 




sh- 1 t-i 'M > .tmm 















1 


INTERNATIONAL HERALD TRIBUNE, NOVEMBER, 1979 


Page 11$ 


-Euromarket 


'Pledging Mechanism Went Begging in Sharply Declining Market 
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By Lawrence Rout 

CHICAGO (AP-DJ) — During 
- the recent plunge in LL&. bona 
■ : ^ *s> most investors cduld have 
* ; sd a lot of money by wring a 
• ... - r-year-old hedging meehamsm 
•i'. , 'pi was available for the first time 
' : o. sharply declining. marker Blit 

accept a rdative handful weren’t 
1,r ki or simply failed to do so. 

yhaL most bood-partfolio mana- 
• — to' cite one group 1 — didn’t 
was to hedge their bond holdings 
" ' - he interest-rate futures market. 

: iJ jij-hedge bond holdings, a portfolio 
!l *r^ Piager could have sold futures in 
treasury securities.; The reason- 

• f. «,* the futures, which' are Agree- 

lts to deliver government securi- 
ti. c at a spedEed.prioe and future 

• 'upr^'e, would respond much like 

ids to an increase in interest 
I' ,.- ri;rl _a — that is, their prices would 

i'"vv . . 

•i it;,- k~. aid after OcL 6; when the U.S. 
numeral reserve moved to curb infla- 
i- Ul w‘t by driving up interest rates, 
>-n 4 (_ *s of both bonds and intercst- 
.; . Mle ‘ S futures did decline' steeply. A 
,,.^.1-hedged portfolio' manager 
" •■.nan Id have offset much of the toss 
•’j'li'm— he value of his bonds by buying 
i v i.iT' k his futures foe less than bis 
T^pier selling price and thrieby hq- 
' %ting his futures position. For 
,!r i M first rime, bond holders had an 
unity to do. something be- 
s passively riding out a plunge 
' : ;, .il rrjuiccs or just seOmg bands at a 


suafly large these days - — may have 
sustained a paper loss of almost 
S100 million — the exact anvHi nt 
would have depended bn the partic- 
ular issues ancf maturities xnyolvcd., 

So. because of the record dedines 
in bond prices, institutional inves- 
tors and band alike arc 

bedding seriously depredated pat- 
Mos and .are takmg substmtial 
losses on securities that they do selL 
In addition, corporations p lanning 
to issue new bonds are bemg stuck 
with sbarply higher interest rates. . 

Futures 

■ Here’s how hedging with futures 
works'. Let’s say a bank held a SI 
billion portfolio of bonds at the he- 
mming of October. By the end of 
the month, those bonds were worth 
about $900 million, representing a ' 
portfolio loss of about $100 mflEon. 

To protect itsdf, the bank could 
have sold SI billion of treasury- 


.bond futures, ti«« taking a short 
position in the futures ™jrt»«f Dur- 
tng the month, prices , of these fu- 
tures dropped about 8 percent — 
so, on OcL 31, the same futures 
were worth about $920 miTTinn 
The bank could have bought 
bond futures -that day, cancrfng its 
short position and resulting in gn 
$80 million profit, Jess commis- 
sions, to apply against its 5100 mil- 
lion portfolio, toss. Profits from 
hedging usually don't work out to 
equal losses exactly, because of dif- 
ferences between futures arid port- 
folio holdings. 

. Even before Oct. 6, a growing 
number of people had become 
aware of the potentialities of the fu- 
tures game. Since' its inception at 
the Chicago Board of Trade nearly 
four years ago, interest-rate futures 
have been a phenomenal success, 
even though until August 1977, only 
two types of interest-rate futures 
contracts — in certificates of the 


Gov e r nm ent National Mortgage 
Association and in 90-day treasury 
bills — were traded. (One GNMA 
contract, for example, covers 
$ 100,000 of securities.) 

Now, about a dozen types of con- 
tracts are traded on the Board of 
Trade, Chicago Mercantile Ex- 
change, Amex Commodities Ex- 
change. -and Com m od i ty Exchange j 
Inc Trading volume in in teres t -rate I 
futures rose 198 percent tt> 23 nril- 
lion contracts last year, and it 
climbed 206 percent m 1979*8 first 
10 months.. 11 

And there’s plenty of room for 1 
gro wth , but it has been held down 
significantly because many people 
aren’t authorized to use il Many I 
stale-chartered banks haven’t ob- 
tained permission from state bank- 
ing authorities, and only about 40 
national banks , have received a go- 
ahead from the comptroller of the 
currency. The comptroller’s office 
in Washington says no applications 


Mammoth Interest in December 


iir-'et, says Robert Zellner, presi- 
'vi-u-.n *t of Dunavanl Financial Inc, a 
cago-bascd interest-zate-futures 
It^ragg firm for financial institU- 
is, “There were certainly more 
pie who didn’t use futures than 
: v •-> did." 

“ . 1: he relatively small amount of 

V J : ■''V'.^'gfag is particularly unTring be- 
' ki ' ■ 11 ' 1 ' i:i-,r,,v of the huge amounts of mon- 
t stake in the band market The 
' : :i L lil - , 4s for just three major types of 
i lijjs; publicly offered corporates 
' - " ''standing amount to about $260 

1 ‘rin; municipal bonds, issued by 

' ; - 1 ^ i states and local governments, 
at 315 billion; and marketable 
' ; treasury debt about $495 fail- 

• ‘ fi*-, 

• " “utiid in the borid market last 
"• '■>' 'ith, the loss of principal was 
gating. According to Salomon 
B ^hers, a big New Ydrtr bond 
. 'tie, prices of high-quality corpo- 
Mjir-is fell nearly 10 percent, This es- 
indicates mat a-$f tnttuMf 
ri.it. folio of corporates— not unu- 


tiv.: 


■ (Contbmed from Page 7S) 

ed for 65 percent of total volume, 
up from 52 percent lor aU of last 
year but equal to the share of l977*s 
total business. The dectsche mark 
sector was die next most active, ac- 
counting for 20 percent so far this 
year, down from 37 percent for aU 
of last year and 23 percent in 1977. 

Floating rate notes have account- 
ed for just over' a third of- the , vol- 
ume in ihe dollar mutut tlm year; 
the biggest share yet taken by this 
type of paper and indicative of the 
nervousness about (be trend m in- 
terest rates. 

floaters 

Borrowers arc seeking to avoid is- 
suing fixed-rate paper with what ap- 
parently would -be record high 
coupons in the hopes that rates wm 
come down. Investors, worried that, 
rates may go on dimhing , avoid 
fixed-rale paper and prefer floaters 
because the coupons are regularly 
readjusted in line with prevailing 
short-term rates. - 

The outlook for rates is very un- 
certain. Most bankers prefer to talk 
about where they see rates in the 
next six .months rather than in. the - 
next six weeks because' they are con- 
fident that once the recess an in the 


United States takes hold, the cost of 
money will start to dedme. 

But b e tween now Trad then, they 
fear, rates may yet be driven to fur- 
ther record lnghs. Henry Kaufman, 
the Salomon 4 Brothers economist, 
sees shortrtenn rates hitting 17 per- 
cent before turning' lower. But by 
midyear, analysts are confident that 
the cost of short-term money will 
have settled to a range of -9 to 9M 
perce nt , down a full six* percentage 
points from current levels. 

By contrast, long-term rates are 
seen dedining rather little. Five- to 
seven-year money is seen at around 
10 percent by midyear and 10- to- 15- 
year instruments are' seen yielding 
m the area of 1016 percent, repre- 
senting declines of about IK per- 
centage paints from current levels. 

In the last recession, an analyst 
noted, there was a si gnificant de- 
cline in the rate of U.S. inflation 
and a substantial increase in the 
supply of oiL This time, the U.S. re- 
cession is seen as much shallower 
than in 1974. The result is that de- 
mand for oil is not likely to fall so 
far a* to reduce pressure far further 
price increases. 

As a result, this analyst said, “inf- 
lationary pressures will prevail 
throughout next year and there’ 
won’t be much room to maneuver 
long-term rates much below 10 per- 
cent". 


In addition, for finance 

is expected to be high Corporate 
balance sheets arc Moated with 
short-term debt which needs to be 
refinanced while at the time 
investment in new capacity, largely 
delayed during the last upswing, 
will need to be made to avoid ca- 
. parity bottlenecks in the next upsw- 
ing. 

Uncertainty 

But the biggest uncertainty is die ' 
extent to which investors wdl want 
to - purchase' doUar- danominate d 
drill. Inflatio n in the United States 
after the wont of the recession is 
past is seen at over 8 percent and 
will rise from there as a recovery 
seisin. 

In addition, Swiss bankers ques- 
tion whether the UJS. blocking of 
official Iranian accounts ariD not in- 
hibit other investors from holding 
too large a portion of their port- 
folios in daDar-dcnominated instru- 
ments. 

“I think it will nuke investors 
want to diversify out of the -dollar 
even more," a Zurich banker com- 
mented. 

Sterling-denominated' paper, 
where yields exceed 14 percent, is 
-seen as a ve^y attractive utemate as 
is the mark, with yields just over 8 
percent, he said. 


to use interest-rate futures have 

been rejected, but some bankers 
contend that the federal authorities 
have raised numerous objections 
and, in effect, barred them from the 
market ■ 

SunSariy, many pension-fond 
managers need approval from their 


boards of directors or state legisla- 
tures before using the market Rob- 
ert Barman, senior portfolio mana- 
ger for Minnesota State Pension 
Funds, says he “definitely .would 
have used the futures market^ if be 
had had authority to do so. He has 
asked the legislature for a change in 


the statute governing his opera- 
tions. Also holding down the mar- 
ket’s growth is widespread doubt 
about its effectiveness. Some doubt- 
ers say that the market isn't liquid 
enough and that sharp swings in 
prices make it a dangerous game. 
They worry that newcomers don’t 


understand it and arc getting in 
over their heads. And they note that 
because no hedge against interest- 
rate changes is perfect, it’s possible, 
-though unlikely, to get burned both 
in the underlying securities holdings 
and in the futures maHrei simulta- 
neously. 


A resource 
for resources 


Efficient use of known resources and exploration for 
new ones are more important today than ever before. The 
Bank of Tokyq is a growing resource ’for such activities 
with its wide range of international finance functions. 

A dramatic example of the Bank of Tokyo’s i 

contribution to such activities is its rising role in / 

world-wide syndicated loans. The aggregated / 

amount of Eurocredit loans managed for 1978 was * 
over 23.5 billion U.S. dollars, and almost 10 billion 
dollars from January to June, 1979. In that market, 1 1 
for last year and the first half of this year, Agefi ■ 

ranked the Bank of Tokyo as No. 1 in the world. K 

A. powerful reason behind this ranking is the ■ 
bank’s century of experience as the leading . v* „ 

Japanese bank specializing in foreign exchange 
and international finance. Known for its own VS 

extensive world-wide network, the Bank of Tokyo ^ 
is also recognized as an important element in the 
international network that determines the direction 
of today's global economy. 


/ 


Active on all 
five continents — 



’Worldwide Banking and Finance 

® BANK OF TOKYO 

Hm 4 OfBo: e-j, Nihon Imu hi Hougoku-cho l-chome, Chuo-ku, 
Tokyo, Japan Tel: (03)245-1111 ' 
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Investing and Financing in Austria 

And what you should know about it 


VOUA 




i 


- Investing and financing in Austria presents few 115 Pages about Austria, 
problems for companies. We have a free market, Our booklet Investing aijd Financing in Austria" 
a strong currency (as you may have noticed on your contains everything you need to know to do business 
holidays!), no strikes, a steady labour market and one in Austria Information on company law, taxation, 

of the lowest inflation rates in the world foreign exchange, business regulations, investment 
ha other wards, the most importantprerequisites for schemes, useful contacts for investors and much 
successful inves tm e nt are waiting for you. What you more. We can also provide you with any other 
make of these opportunities depends on you. And services you may require - financial packages 
to a certain extent on your advisers, designed to meet your individual requirements, 

Obviously, the more you know about the various wealth indicators, inf ormati on about specffic sectors 

possibilities, the more successful your . — _ — , of industry, Even advice on where to 

decisions will be. CSrozentrale Vienna 1 _ _ Hr locate Vour business nremises. Or iust 


and the Austrian Savings Banks offer you 
experience, know-how and under- 
standing of the Austrian market And of 
course we also provide facilities for 
financing , leasing, factoring and other 
banking services. 


— -r of industry. Even advice on where to 

iurt-rm m II * ocate bus i I1&ss premises. Or just 

INVEST INb I the basic facilities for financing, leasing 
Alin [ or factoring. 

nyiupli n | -As leading partner in Austria's largest 
rllvVMNU | banking group, we are in a position to 
N I satisfy all your needs. 

AUSTRIA! 




Girozentrale Vienna 

Your bank in Austria 

Girozentrale Vienna, A40U Wien, Schubertring 5. Austria 


/ Coupon 

« 

i Please send me a free copy of your 

j booklet Investing and Fmaudog in 

Austria".' 

I would like the 

J English edition □ German editionO 


j Position 

I - 

i Company. 
[Address^ 


I! Please also send me a copy of your 
annual report □ 


> 
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Why vc 
theb 


ou should consult 


ank that placed 
3100 dots on the map of 

HoUand. 


.The Centrale Rabobank 
heads a co-operative banking 
organisation with 31 00 offices 
in Holland alone, providing 
on-the-spot services geared 
to local requirements in every 
part of the country. 

40 % of Dutch savings is 
entrusted to the Rabobank and. 
as a matter of fact, 80% of the 
balance sheet total consists of 
funds entrusted. This places the 
Rabobank in an ideal position 
to satisfy international financing 
requirements on a short, 
medium or long-term basis. 

The Rabobank has a 
strong agricultural background. 
Deeply rooted in this sector for 
over 80 years, the Rabobank not 
only finances 90 % of all loans 
to the agricultural sector but 
also plays a key role in major . 
agribusiness projects, both 
at home and abroad, with parti- 
cipations in the Agribusiness 
Group Holland and the Latin 
American Agribusiness 
Development Corporation S A. 
(LAAD.). 


markets, foreign exchange, billion Dutch guilders, as per 
Euro-credit loans and new issues. June 30, 1979, (approx. U.S. $ 

A 40 billion) places the.Rabobank 

combined balance among the 25 largest banking 
sheet total of more than 80 institutions in the world. 


Wt 


'ith a complete range of 
banking services and powerful 
affiliations -the GN1CO BANKING 
GROUP and London Continental 
Bankers Ltd.- the Centrale 
Rabobank is fully active in inter- 
national financial transactions, 
including involvement in the 
Euro-currency and Eurobond 


"Hi aia rd a n (i 640). Teytera Museum. Haarlem". 



Remlnandt country is Rab<^)ank country. 

The country which inspired Rembrandt's internationally acclaimed- masterpieces 
has inspired the Rabobank to create services of worldwide importance. 


For more information: Centrale Rabobank, International Division, 
Catharijnesingel 20, P.O. Box 8098; Utrecht, 

The Netherlands. Telephone 030-36 26 11. Telex 40200. - . 



Rabobank 

Dutch Mastersiii Banking. 


Leaders Go With a Leader: Nikko 



Tokyo has grown into one of the 
world's most important capital ■ 

markets, and Nikko Securities • j* 
can help you take 
advantage of all its 
possibilities. One 
of these is, 

Nikko's 
managing 

o,,en ->> 

denomi- 
nated bond 
issues for 
various govern- 
ments and institu- 
tions from around the 
world; while in a new 
departure, Nikko led the 
syndicate of Japanese securities 
firms by acting as managing underwriter 
for public offering of dollar bonds fn 
Tokyo, the first of its kind. By accurately 
gauging the market situation and each 


.Enromark^te- 




Bond Swaps Still in Infancy 


At 


By Ian Kerr 

L ondon (nrr> — u is a sad 

indictment of the Eurobond 
market that bond swapping is still 
in its infancy after 16 years. 

The fault lies firmly with the mar- 
ket participants who concentrated 
solely on distribution at any price 
ai m* trading. No one suggested 
swap s to the small investor unless 
he needed the bonds help by tfiat 
account. The swaps that were 
proffered were, therefo re , often 
mediocre and discouraged repeti- 
tion. ‘ 

Today tire market is in disarray 
but it is that disarray which pro- 
vides investors with some excep- 
tional o pp ort uniti es. Some of those 
old bonds contained in randy re- 
viewed bond portfolios can be re- 
activated if shown to a professional 

It is all too easy far investors to 
resign themselves to tire fact that 
their bands will be repaid at par on 
final maturity. Bar can arrive 
sooner with just a little thought. 
Bond swapping can be a shortcut to 
recouping at least part of an arigi- 
anl capital investment. 

Degree of Risk 

The speed with which investors 
can recoup their losses depends an 
the degree of risk which is accept- 
able. The process can still be acral- - 
eraied without any additional risk 
at all amply by careful selection. 

However, yield is no guarantee of 
price stability and in classically uni- 
form markets (which die Eurodollar 
bond sector is not) higher yields 
generally infer increased. 

One of the principal factors 
winch will speed the private inves- 
tor on the road back to par is that 
the yield curve has tnmed ;J_ 
down his ori ginal 


Previously deposits offered tire low- 
est returns and long , term bonds the 
bet. Today investors can obtain 
15.0perccat on large deposits and 
around 11.40 percent on long-dated 
triple A rated Eurodollar bonds. 

As any banker or bond analyst 
worth his salt will be aware, retail 
investors do not like long-dated 
securities. They never had any af- 
finity for a sector which has con- 
stantly lost them money. 

The current inverse yield curve is 
therefore ideally suited for retail ac- 
count preference. Suggest to most 
private investors that they cbuld ex- 
change an existing bond for another 
with a rimilflr price and coupon but 
with & shorter maturity and it is 
mane than likely that they will ac- 
cept your proposal. 

'Some examples are shown below. 
The first shows a swap between two 
well-known angle Aerated North 
American corporate borrowers 
which incorporates a four-year re- 
duction in final maturity and a 
yield pickup to redemption of 123 
basis points. (100 basis points equ- 
als 1 percentage point.) 

Using the inverse yield curve to ac- 
celerate redemption without loss in 
yield 

Example 1 — A Classic, swap of 
similar industrial credits 


BM/OMar Run Mot Staking CradU 
■ Price YM YM Find fm Rating 


SELL Alow— Canada 
Aw 1SA08 

91 Ml UL391107T978DP A 
Lttm . 
1147% 

BUY PawwmH 

9-*%thMM04 

' 91% W4>HM NONE A 

Bb»N noln>» vteM Hap fw m wnn M 


The second shows a possibl e sale 
of Province of Quebec 9.0 percent 
notes due 1983. Became of Que- 
bec’s controversial political direc- 
tion bonds issued by both the Prov- 
ince and Hydro-Quebec tend to 
•trade below the market, irrespective 
of the very sound basic underlying 
credit. 

Opportunity 

However, there is an opportunity 
to switch from Province of Quebec 
paper into LSE (Canada) which is 
an wholly owned subsidiary of In- 
ternational Telepho ne a nd Tele- 
graph Corporation. ITT domestic 
braids are rated single A but have 
historically traded better than this 
classification. 

The improvement in yield to ma- 
turity is in excess of 200 basis 
its pnd bond holders, have a 
purchase price and redemp- 
tion advanced by six months. 

Example 2 — A Swap for investors 
wishing to reduce political exposure 


8U/Ottar Run Mol SMdno Credit 
ym YWFundmRottm 


'"dfiSSSS .fl 


SELL MortKUMBoHk 
FHoMI 
9%%4W14J3 

w*trn ibiajh 


tflvn 
njw 

BUY Hard ov a Bow* tttfWf wH w 
9%%«hwL7JS 

ww, lAMmsimpfi 
Boata treinta vMd hnarwnmal W * 

In recent weeks, with pncea 
lapsing, some sinking funds f 
“pre-boughr their entire tea 
meats for the next year <* 
years. Consequently the and j, 
bolder may not hare the beoefi 
the normal flora support [net 
by the sinking fund. 

The fourth swap example* 
the ultra-disillusoned defer fr 
investor who is prepared to ok 
accept able risk to recoup lutq 


a 


point: 

lower 


Comparative Yields 

COMPARATIVE INTERNATIONAL SECONDARY BOND 
MARKET YIELDS 


CURRENCY 

• . 5-7vrs. 

10-12 yrs. 

15 yrs. 

DENOMINATION 

PC 

PC 

PC 

Euro-Dollor Bonds 

12 

11% 

11%' 

Euro-DM Bonds • 

8 

8Vb 

8 % 

Samurai (Yen) Bands 

9 Vk 

- 9% 


Euro-Swiss Franc Bonds • 

4% - 5 

5V* 

■ 5% 

Euro-Guilder Bonds 

9\k 

. 9Vx 

. . 

Euro-French Franc. Bonds 

12 - 12 Vi 

12% 

- 

Eoro-Stefllna Bonds ' 


14 Vs 


Sauna : Hill Sonata) and Oo. 

* 




PnwtnoaofOiNtMN: 

9%*NUJJ0 _ . 

*1% Ml I2J1 NONE AX 
ISJL (Canada) (SuMdtafv « interno- 
tioori Tutaefcomond Totegrautf 
9% tflM )JJ2 

|91b HUN M39~ NONE NONE 
Bcatoaotidi yltM Inwmmnml 2)1 


Our third recommendation allows 
investors to switch from Finnish 
government bonds into Barclays 
Bank International which is an os- 
tensible credit improvement as well 
as offering a yield pickup of one 
hundred and forty baas points to 
maturity. 


Advantage 

The yield advantage to 


life is Iras but is not easy to quant 
Banknotes 


average 
quantify 

precisely as the Barclays r 
have a purchase fund which only 
operates below par. Moreover, man- 
datory sinking funds do not always 
operate to the advantage of the 
small investor. The temptation for 
the unlmw fund manag er is to ac- 
cept realistically priced bond offers 
in size rather than adhere to a sus-. 
tained buying program in the sec- 
ondary market. 

Example "S — A Swap increasing 
both quality and yield 


The suggested sale of Nor- 
land notes umrires one of then 
credits in the Eurobond naifojj 
ctdental Petroleum, on the it 
hand, is a medium-grade US 
po rate borrower whose Eared 
bonds rend to trade at the i 
end of their credit dassifiattiod 
The carrot of the Occh 
bonds is that they only h*5 
months to run compared vfcj 
years for the New Zealand note ■ 
WhDe quality dearly detent 
an aggressive investor can ra 
his loss in the full knowkdgg 
the actual risk in bolding qt 
rich Ocddemal Petroleum nqni 
fourteen mouths is negtigabfc? 


Example 4 — A risk' 
for earliest possible 
par 


BM/OH«r Rim Mat sMDm- . . 

1 Me* YM vMftMtffnry u - 

SELL Now Zamaafl -—— ■ 

VVh% (km 15487 

99 9J4 11J9I9MDP , •* 

249m i.. 
1141% 

BUY Occ te ant u l Patnatomn 

946«duaL281 

99 Ml U211U9 none » . 

- PDMi poms viola InwravoniHt} 


Taking into account comae 
structures in Europe most sm| 
quire a minimum spread of;* 
points. With differentials, as t 
above, of more than WQ 
points the justification fraswii 
is increased. - 

(Mr. Kea is a vice prak J. 
J Kidda; Peabody Iniemati 
heads its Eurobond Advi 
vice.) 



client's needs, Nikko 
the financial techniques to 
do more. That is why leaders 
from all over the globe come 
to Nikko. With sixty years of * 
experience as a major financial 
institution, Nikko has the resources, 
the contacts, and the placing power. 
Above all, Nikko has earned trust and 
confidence the world over for its truly 
professional services as a financial adviser 
and managing underwriter. 


An integrated approach to investment and finance 

NINO 

lreNMOSBunrnaxuc 

Head Office: 3-1, Marunouchi 3-chome, Chiyoda-ku, Tokyo, Japan Tel.: 283-2211 Telex: J 22410 Cable: NIKOSE TOKYO 
Overseas Representative Offices: Paris: 10, Rue de la Pans, 75 Paris 2e, France Tel.: 261-5744 

Singapore: Tower 1203, DBS Building, 6 Shenton Way, Singapore 0106, Singapore 

Tel.: 2233390, 2233398 

Overseas Subsidiaries: The Nikko Securities Co, (Europe) Ltd. Royex House. Aldermanbury Square, London, ECZV 7L, v^land Tel.j«16- 
7171 Tqjex: 884717 The Nikko (Switzerland) Finance Co-, Ltd-- Holberrtstrasse 30, 8032 Zurich. Switzerland TeU 38IH>Teieie 5*111 
The Nikko Securities Co, (Deutschland) GmbH-: Mainzer Undnrassc 49. 6000 Frankfurt am Main, West Germany Tol.: 253021 leicx: 
416841 The Nikko (Luxembourg) 88, Grand' Rue, Luxembourg, Grand-Duchy of Luxembourg Tul.: 42384 Telex: 1348 . 

Securities Co. International, Inc.; New York, San Francisco, Los Angeles The Nikko Securities Co. (Asia) Limited: Hong Kong Oceania 
Corporation limited: Sydney 
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If you now buy the 
International Herald Tribune at 
the newsstand every day, you’re 
spending almost twice as much as 
you need to. 

Take advantage of our special 
introductory offer for new 
subscribers. You’ll save 25% of 
the regular subscription price, or 
44% of the newsstand_pnceJn 


On a 12-month subscription, 
that represents a saving of 
FF 410 if you live in France, 
SJFr. 227 in Switzerland, 

FL 242 .in the .Netherlands, etc. 


most countries! 


Start getting more world news 
for less immediately. Complete 
the coupon below, and return it 
to us wifh your check or money 

INTERNATIONAL order toda y- 


Herafo 3fribuue 


THE INTERNATIONAL ESSENTIAL 


I want to receive the IHT at my 
address below for. 

□ 12 months □ 6 months 

□ Mr □ Ms ♦ 


□ home □ office 
□, 3 months 


Job title/profession 


Company activity 


Nationality 


Address 




City 


Country 


IMPORTANT: Payment must be enclosed with order to: IHT, 181 
avenue ChaitewteOaulle, 92521 NeuiDy Cedex, Franca Pro-forma 
invoices are available aa request. 


THIS OFFER VALID FOR FIRST-TIME SUBSCRIBERS ONLY. Rates valid through December 3 1, 1979 


THESE ARE THE SPECIAL RATES AFTER REDUCTION OF THE INTRODUCTORY DISCOUNT 

I2nwd> ftwqfc. Ub**, 


* 12 monte bomba 3 miter 
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Of Credit Situation 


in ueou suuauon i 

s .{“* Hie By- Philip Howard because tfie same authorities who mcouraged recycling 

<nm The classic .ppn^ .*«, by 
um.1 n.^M. bank f« ( ul a««^ govanmeat aedits is to 

IC £ t ?^ e exaD ^ ,U x.° n ’52? 00 the -« r ^ 1 “j* Tbe'parallds with the eariy 1930s are there to be 

ilirj-iii J ,ill ll . 4 P tjj^political ana economic scene. . reduction and' even a decline in the growth of world 

tor wh“"^ *“5.2? ^St^ototox^h^^STredncethe 

• *> *”*. * ^ “ .doesn’t, do ^gen.t^y is phmtifu^ intereSt.^Sare 

t^^sSr^iSMSssi ssasisttr”-™* 0 ” 


because the same authorities who encouraged recycling 
in 1974-1975 are now expressing concern about the 
growth of intematftmal lending and are talking.; in 
terms of anUng iL 

.- The parallels with the early 1930s are there to be 
seen. On the one hand, we have the possibility of a 
reduction and - even a decline in the growth of world 
trade. On the other hand, we have efforts to reduce the 
expansion of international credit, coupled with the 
present attempts to curb the expansion of domestic 
credit in the united States. 


■■ *' j rocdiuin^aidt are going to be exceptional, 
tc horrou-q- ,^7Dne such circumstance would be if the Soviet Unibh 
” ‘CTd in u^fc .^aded Western Europeror if war broke out between 
n ihcu apj,i jjJlp or more of the superpowers. Another circumstance 
tr carrot ,* T^ght be an economic breakdown era the scale of en- 
ls ii> ihjt [hq Jaged in Paul Erdman's bode, “The Crash of *79,” 
ihv t<> run conW® 1 mucb of world’s oil supplies snpposcdly were 
i for Jhc N c « z^>ed out. ' 

fulc quail i\ cfejL ' • , . 

gRrcvMvc Irrdevancies . . 

a** »n the full iJ ■ """ 1 T* . 

ictuul risk m mana 8 cr or holder of an international bond 

CX-L-idcnLii n». rnfolio can disregard such circumstances. They are 


Occidental PflroS 1 ® 110 ®“ 


icon m. •mils ls n-Taevam, u racy nappen de si 
^ id portfolio to manage or hold. 


such circumstances. They are 
en he will no longer have a 


^ve year’s tiide — no doubt 
a is the performance of the 
t to other AAA five-year ere 


of this bond rda- 


coDapsmg arid every issuing house is canvassing Outer 
Mongolia to issue l5-year bonds. 

The probable implication is that a handful of lesser 
developed countries will request a m orat orium on their 
syndicated bank credits. Banks win grant this and after 

mwMm mwMetmgt amwipa a rwlied nling prog r am 

If any of these-NODCs have bond issues they will 
become. ummarkctabk temporarily. The. odd coupon' 
payment-may be 29 days late. A less likely outcome is 
that international liquidity is sufficumtly inquired for 
batiks to be unable to grant morauxia. 

Some, developing countries do actually default. Poli- 
ticians are called in. They, endeavor to protect their 
domestic banking systems at the expense of others. 
Barriers are established against capital flows, and 
eventually trade. The world divides into a different set 
of trading .blocks. With traditional markets dosed, 
some major trading nations ran into serious Jjalance of 
payments difficulties and seek urgent recourse to bond 


UmS llftfi Bp. l— i 
» « »gl 

Nn .'Mumg 
* i.\ ilo, Ulr 

*5 


Ui . ^tnlpi Pfir^m 
* *.% turn : 
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The factor' most likely to bring about a 
sharp change in the credit rating of a 
country is political upheaval. 


• * ^BBB U5. corporations. The yields available on lo- 

in W iili itiifcrentir authority bonds at that time (and these could be 
r. .4 rmc ‘Warded as semipubbe obligations) were competitive 
lr. I hr 'ii\;iiii jinmi.-jj any credit going , inrinrfmg Hungary, Jamaica riot 
. rtUMal nernion Brazil and Mexico. 

it Ki i: ;« j nt : don’t have to recall the financial crisis of 1974. The 
h-r ! e.:S*J\ /fitreds may? have beeft justified' In fact it. wasn’t ^31 
*** f vW trr the steriing crisis of 1976, and the IMF interven- 
} ). that Britain's external position began to impro ve 

-l the psychological as wdl as. economic implications 
■1 ■■■ ■Wortix Sea ml began to be frilly realized. 

Reality of Recovery 

a terms of bond performance, the reality of the 
m ivery was not reflected until long after 1976. one 

■ Id argue not rill the Yankee issues of May, 1978, 

M e established in the markeL 

■ rives tors who anticipated the recovery that took 

fi x for late 1976 have shown -cxceQtni performances 

■ he, admittedly. limited rarige of British arid public 

■ tits available in the dollar market at that time. 

I be performance of British bonds demonstrate s 

1 v adjustment to a rating change. The opposite was 

I : in the case of Mexico. In late-1976, Mexican issues 

I ited on the New Yoric Stock Exchange fdl drastical- ' 

I n a period of days, Both the 10-percent bonds of 

I 0-90 and the 9.5-pexcent bonds of 1981-9J were 

I -ked down about 10 points — at a time when bond 

■kets were generally firm. 

be developments that led to this short-term but 
i ctacular crisis could have been anticipated. Men- 

f ; current account worsened substantially in 1974 

( 197S as efforts to strengthen key. sectors of the 
noray maintained imports at a high level, while first 
. .Tnal bottlenecks ana later the. recession of 1 1975 

ved exports. 

Mexican Flight 

broughout this the peso was held at its historic 
:1 of 1230 to the dollar. In 1975-1976 the flight of 
*(C- iial from the country was estimated, at S4 bfition, 

tough most of it came back by eariy 1977. 

Vhen the peso was allowed to float down, it more 
s D halved in value in' a few weeks before stabilizing 

.i(» i level representing about a 60 percent devaluation. 

' ^ vas only during the devaluation that bond prices 

»IK"\ is 1 said earlier die circumstances. in which AAA 

tits are likely to default are extrone and can be. 
■egarded. Neerthdess -in the 1930s there were nu- 
"ous defaults on public debt, relics of which can be 
i on lampshades and framed on collertor’s walls 
^ ay. 

7 be primary causes of these defaults arose out of the 

_ ;k market crash in 1829, the depression of the eariy 

r 0s in the United States and the consequent failure 

□ ^fttitiorTto the fatioffitP tte^mand for their 
ducts which affected particularly Latin A m e ri can 
■ nines, the United States imposed import controls 
ch denied them their major markets. 


Potential Parallels 

iH' 

|h . i-Tiere are potential paraDds betwe 


rOUN 1 


i Tiere are potential parallels between what hop- 
ed then and what is happening today, to the extent 
rre there is a genuine nsk of default by certain no- 
-p rod u ring developing countries (NuDCs). The 
arises as follows: . ■ 

y) The recent 60-percent increase in. the op price will 
'ease import costs substantially. The increase in 
ie deficits this year and next could reach $10 billion 
‘IS billion.' • 

) Exports will be affected by a decline in GNP 
wth of the OECD area. A 1.75 p er c ent increase 
i year for this area is forecast compared with ra- 
ises of 3 percent this year and 4 percent last year. 

) Following the 1973-4 oil-price rises, NODC defi- 
increased threefold to about S243 billion in 1974, 

■ to 538.5 billion in 1975. These deficits were prima- ; 
financed by borrowings from the international 
ital markets and recycling of oil surpluses. To a 
er extent the deficits were met out of existing 
■rves. There was a marked reluctance to use the 
F oil facility with all the political and economic 
fictions that would entail. 

be assumption is that most of the deficits increases - 
*10 billion to 515 billion for this year mid the next 
uld be met either by. ( 1) the international capital 
kets or by (2) direct handouts of the major surplus - 
on*. " ; 

be problem of tl> is that, whereas in 1973-4 banks 
c encouraged to assist with the recycling process. 

. mm face restrictions on their lending activity. 
>c resirucuunv arise first because many are already 
w lo or have reached country. limits and second 


markets. In this scenario cer tain traditionally AAA 

• credits lose their rating. The crisis, however, is capable 
of resolution. . 

m Against the general uncertainty, h is more relevant 

to wcayiine fhg validity nf tfphniq nas In wUhKth rrniiit 

• worthiness. One technique involves working out debt 
service ratios. The debt service' ratio relates export 
earning^ to die current portion of a -country’s puWic 
and guaranteed debt That is to say the total of interest 
payments plus repayments of principal as a proportion 
of merchandise exports. The higher the ratio the less 
Ihe country has to pay for imports. 

Clearly one figure taken in isolation is fairly mean- 
ingless and it is important to establish a trend over a 
period of years. There are various refinements on al- 
terations to. this ratio.- One technique is to compare 
total current debt service (Le. The current portion of 
public' and private external debt) with the tacpori of 
goods and services. This can be relevant to countries 
.where private-borrower s account for a high proportion 
of overseas debt (e.g. Mexico. Brazil, South Korea the 
Philippines. ■ 

A second alternative is to include profits and divi- 
dends arising from private overseas direct investment 
with debt service payments ; as the numerator of this 
-ratio. This can be relevant for countries which have 
attracted a high degree of foreign direct investment. , 

There is no dear yardstick as to when a country’s 
debt service ratio becomes so high that it is untenable. 

- In recent years both BrazflLand Mexico have had peri- 
ods when the total debt ratio (public and private exter- 
nal debt) was in the high 20s or possiblylow 30s. 

Compressibility 

Zaire suspended interest payments in 1975, a year 
when its ratio was reported to be only 15-2 per cent 
Another useful ratio identifies what preportion of ex- 
ports is taken up not only by debt service but also by 
essential imports. 

This is sometimes known as the compressibility ratio 
because it measures a. country’s ability to compress 
-unessential imports if necessary. A country whose im- 
ports consist mainly of food and fuel is going to have 
difficulty doing this. 

At the other extreme, we have a country tike Britain, 
which shows a remarkable propensity to import unes- 
sential items. When hard times come, Britain should be 
-able to compress. imports without too much suffering 
but other countries are not so fortunate Two other 
ratios should be mentioned before I move on to politi- 
cal and economic factors. Oner is the nnmber of 
months imports covered by the reserves. The second is 
the ratio of reserves to overseas debt. 

The factor most likely to bring abcAit-a sharp change 
in the credit rating of a country is political upheaval, 
of the sort that took place in Iran. It is important, 
when -considering political questions, to remember that 
political changes not - only affect the question rtf 
whether a borrower can repay, but also the question 
whether the borrower win repay. 

~ .. The classic example of this is the remark of Lemn. I 
forget exactly when be made it but it was certainly 
long before the Revolution; perhaps as eariy as 1905, 
when he warned foreign bankers that any loans made 
to “prop up the Czarist regime” would not be honored 
when he got to power. 

Of coarse no one took any notice at the time, they 
probably didn’t even know who Lenin was, and masses 
of bond issues for Russian States, cities and railrqad 
companies were made, particularly around the begin- 
ning of Wold War L True to his promise,' these issues 
were not repaid and still haven’t been. 

Although 30 or so countries have issued Eurobonds, 
ihe vast concentration by volume is in AAA credits: In 
attempting to identify marginal changes in the credit 
stan dig of these prime borrowers, an analysis of debt 
service ratios and debt profile has its place. 

However,, an investor must also monitor political de- 
velopments. Since most nations with a prime credit 
rating are democracies, an investor should be aware of 
when the next election is due, what the policies of the 
opposition party (or parties)- are and what the opinion 
polls are saying. Clearly a party, which if it takes 
overjs, say, going to substantially increase public 
spending, increase state intervention in the economy, 
{Hit up import barriers or whatever, is going to epdan- • 
ger the external payments prospects of that country 
and lower its credit rating m the eyes of die outside 
world. 

The problem is to identify new. economic policies 
that would detrimentally affect the external payments 
postion and lead ton future spate of borrowing. Such 
circumstances would lead to an imbalance in bond 
portfolios and consequently a rise in relative yields. 

(Mr. Howard manages the Eurobond department of 
Phillips and Drew. This article is based on a talk he gave 
to a conference ■ an the Eurobond market produced by 
Company Communications Centre.) 
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ACTIVITIES + money and foreign exchange dealing 

+ short and medium-term euro- + dealing in securities 
currency loans, forfait + acting as trustee 
transactions and guarantees ♦ accepting of deposits 


international banking centre ‘rS, 
Luxembourg • . ‘ 


FINANCIAL HIGHLIGHTS 1978 (as of Dec. 31st) In Mio DM 


Loans . . .1.179 

Due from banks . 1.726 

Bonds . 353 


Deposits 
Capital funds 
Dividend payment 


3.119 

108 

10 % 


Balance sheet total 


Norddeutsche Landesbank 

INTERNATIONAL Soci£t£ Anonyme 

Luxembourg 

ADDRESS: TELEPHONE: TELEX: 

29, av. Monterey 47 2391-1 (General Service) 2866 nord lb (General Serv.) 

B.P. No. 121 47 08 01-07 (Arbitrage) 2 263 nord lb (Arbitrage) 

2 9241-44 (Bonds) 2 889 nord lb (cred. Dep.) 

Commercial Register lux. B 10405 


JENNEC0 


Tenneco raises dividend to $2.40; 
8th consecutive annual increase 


Tenneco has increased its quarterly 
dividend frorh 55 cents a share to 60 
' cents. This is the eighth consecutive 
year in which the Company has raised 
its dividend and brings the annual rate 
to $2.40, an 82 percent increase over 
the $1.32 of 1971; 

The new rate reflects continued 
strength in the Company's energy 1 
operations, as well as in other areas of 
. its diversified business. 

A long-standing commitment to 
energy has played a large part in 
Tenneco's success. The Company's 
integrated oil operations and its pipe- 
line system, one of the largest in the 
nation, contribute about two-thirds of 
Tenneco’s earnings. . ■ 

. And the commitment continues. 
During 1979, Tenneco will invest 
about $800 million in energy opera- 
tions, mostly for exploration and pro- . • 
• duction. The Company is active in all 
the major energy-producing areas of 
s the United States, both onshore and 
offshore. We are also working with 

. Investor Information 

Common stock: 

Traded on major U.S. and 
. international exchanges ■ 

Price at 9/28/79: $37 7/8 
Composite daily volume: . 

Third Quarter-1 22,789 shares 
' Latest 1 2 months-88,472 shares 

High/low. price range:. 

Third Quarter-$39 i 12 high; 

' $34 1/8 low 

Latest 12 months-$39 1/2 high; 

$29 low . . 


Annual dividend rate 
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both Canada and Mexico to bring 


farm and construction equipment, and 


more natural gas from their reserves to insurance. 


Arperican consumers. That's Tenneco 

Whiie.two-thirds of the Company’s energy. . .and more, 
income comes from energy, we are 
also active in other basic industries, For more information about Tenneco, 

like food, chemicals, automotive com- write Tenneco Inc,, Section U-7, 
ponents, packaging, shipbuilding, P.O. Box 2511, Houston, TX 77001. , 


That's Tenneco today; growing in 


TENNECO OIL O TENNESSEE GAS TRANSMISSION O JlCASE O TENNECO AUTOMOTIVE O TENNECO CHEMICALS 
NEWPORT NEWS SHIPBUILDING O PACKAGING GORP OF AMERICA £3 TENNECO WEST ALBRIGHT A WILSON LTD 
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E uroinarket s- 


Prudential Regulation Considered Best Way to Slow Lending 


(.Continued from Page 7S) 


would adapt its present domestic 
instrument to meet some uniform 
objective, and apply this to the Eu- 
romarket activity of its own banks. 

This compromise was first sug- 
gested in September by Johan Wit- 
teveen. former managing director of 
the. International Monetary Fund 
and presently head of a private 
committee on monetary reform. It 


was then seconded by the Fed’s Mr. 
WaUich. 


But nobody is taking this ap- 
proach seriously because it confuses 
instruments or cyclical monetary 
policy with prudential measures. 


policy with prudential measures. 
This would end up with the United 
Siaies using minim um reserve re- 
quirements on deposits, the Nether- 
lands using funding ratios (both 
monetary and prudential), and 
France using direct credit ceilings 


— while everybody else would use a 
variety of capital adequacy instru- 
ments. In pure theory, experts could 
envision using this combination in 
some way to achieve a common ob- 
jective of slowing down lending. In 
practice, it is a formula for chaos. 

The U.S. proposal in April was 
almost immediately rejected by Eu- 
ropeans. As a cyclical instrument, it 
poses the unsolvable problem of, 
getting frequent agreement on a 


worldwide monetary policy. Fur- 
ther, no one was convinced it could 
■ slow lending, since it can raise mar-'’" 
gins without affecting availability. 
Finally, it would be difficult to im- 
plement Apart from Germany, no 
other European country uses re- 
serve requirements in the same way 
as the United States, and only a few 
have legal authority to apply them. 
“It would move the legislative ma- 
chinery of the Group of Ten in a 


very heavy way," noted Pierre 
Jaans, commissioner of Uniting 
control in Luxembourg. 

Tokyo Agenda 


Assets 

($41 billion) 


Flexibility 


Mobility 


A name you can bank on. 

TAIYO KOBE BANK 


Head Office. Kate Headquarters: Tofcyd Kate 


Oversees Offices: New York, las Modes. SealUe, Houston, Chcaga Toronto. 

SAo PaUo. London, Hamburg. Frankfurt. Brussels. Hong Kong, Seigspom, Snout Sydney 


Wnouy-Owned Subsrd a nea: 

The TaJya Kobe Sank (Luxembourg) SA Central Parc. 33 Boulevard du Pirai Hem. 
iLMmbaurp. Gwnd-Ouete da Luxemoourg Tel 25455 Tate* 2486 TAJKOS UJ 
Cable TAKOBANK LUXEMBOURG 

Tnyo Kobe Finance Hong Kong United Boom No. 16034. Gammon House. 

1 2 Haroourt Road Hong Kong TeL 5-256 n 2 Tatax : 75106 TYK8H HX 


Most decisively, Germany 
switched its position on minimum 
reserve requirements. After years of 
trying to get other countries to use 
this system on Eurobanking, there 
was talk last spring of success 
around the comer. Rumor had it 
(hat Chancellor Helmut Schmidt. 
French President Valery Giscard 
(TEstaing, and British Prune Minis- 
ter James Callaghan were agreed to 
get Euromarket control onto the 
agenda of the five-nation Tokyo 
Economic Summit This partly ex 
why the Fed chairman, Wil 
(now treasury secre- 
tary), ma de a push for international 
agreement on minimum reserves in 
April. The summit drive, according 
to central bank sources, was upset 
by the chang e of government in 
Britain in May. 

Tbs about face in Germany was 
due jaartly to the Bundesbank's real- 
ization that it would have difficulty 
implementing a minimum reserve 
on German bank subsidiaries 
abroad. In part. 1 * too. it would re- 
quire an amendment L to the Bundes- 
bank's baric law. With its independ- 
ence under attack already, the Bun- 
desbank fears that this would open 
a Pandora's box of other amend- 


because these are so varied that it 
would cfeate undreamed-of inequi- 
ties. 

Reflecting their commitment to 
establish consolidated accounts, 
several countries are preparing leg- 
islative amendments or administra- 
tive change to comply with this. 

The German Finance Ministry is 
working on a bill, to be introduced 
in early 1981, that would allow ad- 
aptation of its present capital-assets 
ratio to the foreign subsidiaries of 
German banks. Switzerland now 
uses a ratio of capital to liabilities, 
and the Federal Banking Commis- 
sion in Bern is planning to recom- 
mend a capital-assets ratio that 
could be adapted 'to an internation- 
al agreement The recommendation 
has lo be agreed by the Cabinet 


balance or payments via capital out- 
flows. 


concept for the United States to 
thus route internationally. ^ 


Interestingly, the German 
Finance Minsitry envisions a less 
stringent ratio on offshore business 
than it requires on domestic assets 
— partly to avoid stimulating Ger- 
man banks to meet international 
loon demand from Germany rather 
than from their Luxembourg sub- 
sidiaries. 

Everyone talks of starting with a 
minimal ratio on foreign business, 
and it may take several years of trial 
and error' before an agreed effect is 
achieved. 


Further, the Fed scanr-teg 
cooled on its original push far*: 
romurket reserve requixeme&i 
fact that the Fed accepted the t 
teveen compromise was takes; 


Europeans as a softening. In { 
too. the Fed governor. Mr. Wa 


probably during 1980. Luxem- 
bourg, Austria, and Denmark ac- 
tively use capital ratios, and other 
countries, such as France, Belgium 
and the Netherlands, have the au- 
thority to do so. 


Upsetting Balance 


In the case of Britain, the Bank- 
ing Act 1979 gives the Bank of Eng- 
land authority for the first time to 
set formal requirements on capital 
adequacy. The" Bank is now going 
through the long process of consul- 


tation with the banking community 
to work out ratios for different 
classes of banks. Officials confirm 
that the question of international 
gearing will be handled in this pro- 
cess. if BIS members reach on 
agreement on consolidation. 

But even if capital ratios seem an 
odds-on favorite, agreement is not 
certain. For one thing, agreement 
on a uniform level would not be 
easy. -With or without requirements, 
the capital ratios practiced. in vari- 
ous countries, as reflected in statis- 
tics of aggregate bank balance 
sheets, vary all over the loL A 1977 
sample shows the following ratios 
for capital to total assets (unconso- 
lidated): Switzerland 8.3 percent. 
U.S. 6.4 percent, France 5.6 per- 
cent. Britain 53 percent; Germany 
3j4. percent,- Belgium. 2.7 percent, 
and Japan 13 percent. 


An equally -thorny problem is 
how to define capital and assets, or 
liabilities, as the case may be. Coun- 
tries may use different systems but 
they will need to translate them into 
common terms. Germany, for in- 
stance, uses a complicated, weight- 
ed average representing the risk val- 
ue of assets, and the Finance Minis- 
try would - want to assign another ar- 
bitrary risk value to reflect the 
rollover structure of Euromarket 
loans. Another example: the 
Netherlands indudes subordinated 
debt in capital, while some coun- 
tries, consider this too risky. .And 
will a subsidiary’s capital be consol- 
idated at- book value- or at a more 
realistic economic value? 


too. the Fed governor. Mr. Wtf 
actually testified against iu 
Congress that would have® 
r be Fed to beck an intematioH 
cord on minimum reserves, 1 ft 
gued that the bill would impede 
forts to get an agreement, 
made it dear that other instrm 
- could he considered. - 


. . .Europeaij 

central bank* 

, generally prefer 

. to explore the 

international ua$ 
z — — 3 ' 

of a minimum 
capital ratio, .fv 


mans. - Instead, the route chosen 
now only requires amendment of 
the statutes of the Banking Supervi- 
sory Office in Beilin. 

What is dear is that European 
central banks generally prefer to ex- 
plore the international use of a min- 
imum capital ratio, whether applied 
to assets or deposits. 

This trend is linked to the other 
effort of BIS central banks to move 
to supervision of consolidated inter- 
national hanking business. At pres- 
ent, supervisory authorities exempt 
offshore business from domestic 
rules. The United States does apply 
prudential rales worldwide, but the 
requirements are not stringent. Ger- 
many and Switzerland have begun 
to look at consolidated business, 
but only informally. “ 

Uniform Rule 


A major qualitative problem aris- 
cs over mist assets. The “83 percent^' 
ratio fur Swiss banks would be 
knocked way down if their enor- 
mous trust assets were included. 
Some central banks are pressing the 
Swiss to include these assets on the 
grounds that they represent a moral 
commitment of the banks’ capital. 
So for, the Swiss will not discuss it. 

Jf everyone else moved to a sys- 
tem of capita] ratios, could the 
United States simply extend its re- 
serve requirements to the offshore 
business of its banks? 

As it would affect lending mar- 


In pan, the Fed's wax 
membership problem was it 
in its effort to extend reset 
quire mans abroad. In recent, 
it has lost 600 banks, or tin 


percent of its membership — J 
due to the cost that banks in 


gins without necessarily affecting 
availability of funds, U.S. banks 
might retain a competitive advan- 
tage. This would discourage other 
countries - from agreeing to .any- 
thing. It is not excluded that the 
United States would join in the 


Focus on Hessische Landesbank - Girozentrale - 


“Half of Germany’s top 10 
banks are Frankfurt-based 


If BIS members agree on a legally 
enforced consolidation, then they 
> have to agree on a uniform pruden- 
tial rule to apply to offshore busi- 
ness. If they do not agree to this, 
then they are unlikely to proceed 
with full consolidation. The reason: 
They cannot simply apply their do- 
mestic rules to their Eurobanking 


While requirements are never 
stated in (hose terms, and in this 
case it would only apply to offshore 
business, it is obvious that a uni- 
form ratio would depart from some- 
body's practice. • ■ 

. A ratio that is too low could leave 
Euromarket lending unperturbed. 


due to the cost (hat banks iaf 
maintaining interest-free ran 
The Fed lias shown grown* 
corn over tbc possible loss q 8 
trol over its main policy instm 
for managing domestic credit* 
attempted to redress it with 
unsuccessful approaches 
Congress, mostly designed ij 
tend reserve requirements, tie- 
member banks. . s i ' 

Extension of such tequiB^- 
to Euro-business could opaH| 
to solve this problem. While i: 
authority to demand reserves or 
offshore business of raembertr 
,it needs legislation to do tfer 
nonmember banks. 


adpption of uniform capital ratios. 
Although the present legal capital 


Yet a ratio that is low by Swiss or 
U.S. standards could kill off busi- 
ness from low-ratio country to lend- 
ing directly abroad, upsetting its 


Although the present legal capital 
requirement is quite low, the Fed 
and the comptroller of the currency, 
who examines national banks, have 
always considered capital adequacy 
in their regular examinations. In re- 
cent years, they have applied infor- 
mal capital. tests more actively in 
questions of woridwide soundness 
of banks. So it would not be a new 


But Europeans hope that 
Fed’s drive for Euro-resemi 


peter out under the new, 
monetary policy recently i* 
by the Fed chairman. Paul V 
They believe that tight coif 
the U.S. monetary base w3 
down the overseas lendii 
American banks — both frt 
mesiic banks and from US. 
banks. 


We’re one of them.” 


Let’s start with Frankfurt. „ 
Why is Frankfurt so important? 


Who are the bank's main clients? 


“Frankfurt ranks among the 
world's foremost banking and finan- 
cial centers. 150 German banking 
institutions operate here, and 
Frankfurt has 174 international 
banks, more than any other city 
in Continental Europe. 

The Bundesbank is headquar- 
tered here, and the Frankfurt Stock 
Exchange is Germany’s largest, 
accounting forneariy half of the 
stock exchange transactions, 64 per 
cent of dealings in foreign shares 
and 80 per cent of the business 
in foreign fixed-interest securities. 

Perhaps less well known inter- 
nationally is that Hessische Landes- 
bank is one of Frankfurt’s big 
native-born banks. Half of Ger- 
many’s top 10 banks are Frankfiirt- 
bused. We’re one of them." 




“As a wholesale bank, our service 
facilities are tailored for large, 
internationally active corporations, 
foreign governments, and other 
financial institutions, as well as 
subsidiaries of international 
companies operating in Germany. 
As bankers to the Slate of Hesse], 
we naturally support its state-wide 
and municipal programs. We also 
work closely with' Hesse’s Spar- 
kassen and their clients, especially 
on the foreign side." 


How do you see your position 
developing internationally? 


What about your service facilities? 


Now about thejrank itself. 
What's its size and structure? 


“With total assets of’DM 45 bil- 
lion. Hessische Landesbank is Ger- 
many’s 9th largest bank, 3rd among 
Landesbanks. As a government- 
backed regional bank, our liabilities 
are guaranteed jointly by the State 
of Hesse and its Sparkassen and 
Giro Association. We also act as 
banker to the State ofHesse, from 
which our name is derived, and 
perform clearing functions for the 
52 regional Sparkassen’.’ 


“We concentrate on wholesale 
banking and medium to long-term 
fixed-rate DM lending. As a Ger- 
man universal bank, our facilities 
cover the full range of commercial 
and investment banking services. 
-Because we don’t operate a branch 
network, we can devote our time 
and energy to wholesale banking 
activities. 

In recent years we have strength- 
ened our participation in inter- 
national issues. And we provide 
comprehensive investment manage- 
ment and brokerage services, 
including securities trading. Our 
membership of the Frankfurt 
Stock Exchange facilitates dealing 
in quoted shares and fixed-interest 
securities." 


“Frankly, a number of German 
banks offer similar high-quality 
services, and some of them have a 
head start on us m thfe international 
field. Without neglecting our home 
base in Frankfurt, we have assembled 
a team of banking professionals 
devoted to building a strong inter- 
national track record based on 
pragmatic’banking principles, the 
most modem technical and support 
facilities, and the highest standards 
of client service. Banking.in Frank- 
furt is quite competitive, and the 
banks Who try harder for their 
clients and give them fast, personal 
service often have the edge. This is 
one of our major objectives." 



Mrah H 


And sources of funds? 


“A large part of our funding is 
done by issuing bearer bonds and 
SD Certificates (Schuldschein- 
darlehen). The total in circulation 
is about DM 28 billion." 


Hessische Landesbank 
- .Girozentrale - ■ 
Junghofstrasse 18-26 

D-6000 Frankfurt/ Main 
Telephone: (0611) 132-1 
Telex: 0411333 


Ifyou want some growth potential. 
Use the inside bank: NMB Bank. 


D utch business offers vast growth 
opportunities to almost any fend of 


Helaba FmiMwft 


IS opportunities to almost any fend of - 
enterprise- Just a glance at Dutch trade 
shows that it is considerably more im- 
portant than it sounds. 

\frith die largest busiest porrtn the 
world, its vast transit trade and multi bil- 
lion imports and exports. Holland - al- 
though a small country - plays a signifi- 
cant role in world economy. ; 

So when dealing with Holland, deal ' 
with the bank that knows Holland best • 
the NMB Bank. 

Though NMB ranks number three. 


among commercial banks, it is number 
one with thousands of medium-sized 
and larger companies that form the back- 
bone of Dutch business. 

Because' NMB finances a consider- 
able amount of their business, it has 
gained -an expen knowledge of interna- 
tional trade. 

So. the nexr time you deal with Hol- 
land, turn to the NMB Bank and rum 
^ypurselfinto an insider, v 


NMB Bank has branches in New York andCa- 
r *E ao - In i Curasao we operate a Finance Com- 
EEJSS ■Tm* Company. In Zurich NMB 
wntalAGuiiyourseivice. 
c , ^e «repreaenied in London. New York. 

Singapore. Tokyo 


““j u"”"rV ,, T-* 3 - ^utjp*pore. lonyo 

Gi^ofW Contact our UJC repreaenta- 

M, IU < Ar _ . ■ . 


Mn J-MJL Ynrema. NMB Bank, as Birehin 
wSse MT&tf EC 3V *^’ ttle P hc,ne; 


- NMB Bank. P.OJka 1800. Amsterdam, 
telephone: jno - 5439*". K40A Balance 

-sheer tool as at 3o-fr-W9 Da 36,749 million. 


NMB BANK 

NEOEflkANOSCHE MBO£nStamDSSAN* NM 


I lessisehe Landesbank -Girozentrale- 
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synchronized Economic Decline’ Expected 
tn OECD If Oil Prices Again Rise Sharply 


; \i : . By Carl Gewirtz 
: Nov. 26 (IHTj — A “syn- 

,; ->_Jzed economic decline” in the 
■p^ 1 industrialized countries is 
m o. to result if the pace of ofl in- 
t , s in the next 12 months any- 
near the 60 jpercem it has 
risen so far this 


;,e CIAL 


1 ML- 


HT 

PORT 


year, senior of* 
ficials _at the 
Organization 
for . Economic 
Cooperation 
and Deydop- 
'■ ' . <v say. While the OECD officials 
using the word depression, 
express concern about whether 
s . i slowdown of the magnitude 
■ r -llp(^en would be “pop tamable.” 

-Jjg the many economic scars 
iiral L/Ull oast from the 1974-75 re- 
— the worst dump since the 
■;{|[T7y World War U, the econo- 

, say a repeat of that recessi on 

. X T?TS be more difficult to pull out 
the recovery of the last five 

l^ * <>r U lfae world is completely differ- 
~~‘T' 7 -fhen, we thought we were in a 
-•llniQ recession. Decision makers 


were confident that demand would 
there. Now, decision makers are- 
infected by a heavy overdose' of. 
growth pessimism," an expert said 
”A reoesskm of the 19?4-75 size 
could be much greater than 
before . . . more than a replay. It 
would • confirm pe ttums ts in their 
view that there is no outcome for 
the West except ‘stagflation. To get 
the system moving a second rime 
around would be a lot .tougher” 

• ' ' . Orgri ap pfag Stamps 

“An increase d another 50 per- 
cent or more in the price of oil,” 
said one economist, “would make it 
impossible for the United States to 
begin its economic recovery as the 
other industrialized' countries slip 
into recession" •- — the. current 
scenario for 1980 — and “would 
-mean a synchronized decline.” 

At the same time, a new inflation 
spiral would ensue, since ley econo- 
mies, notably West Germany and 
Japan, would' find' it impossible to 
prevent the higher ofl pace from af- 
fecting wages and remforcmg exist- 
ing inflationary forces. - - 
“The. real question is the.* 


sequence' of events in coming 
months — how- the increase takes 
place. If it occurs with Iran in 
flames and disaccord in our own 
countries, then a smaller' increase 
could Jbe as disruptive;" an OECD 
economist said. By contrast, the 
economists believe that if oil prices 
rise in a gentler, controlled fashion 
. — for example, with Saudi Arabia 
reducing production on a - fixed 
schedule — then a substantial in- 
crease could be absorbed with less 
economic dislocation. 

But sharp increases corning in 
spurts- are a “real burden — we 
can’t cope with, that," the econo- 
mists warn. They point out that it 
took the better part of five years to 
cope with the 400-pcxccnt increase 
in oil prices in 1 973, which, at a cost 
of about 580 bQlion, was equal to 
this year's rise of 60 "percent. This 
year's jump was, equal to IK percent 
of the total goods and services pro- 
duced in the 24 OECD countries. 
The next 60-percent increase in 
prices, experts say, will equal 2 per- 
cent of combined GNP. 

The 'Ofi-exporting states are 
scheduled to meet in Caracas Dec. 


~^PEC Seen Raising Prices by Up to 35% : 


"■Vi, iSJDON, Nov. 26 (Rotters) — 

• ■■■::>, 1 oil pukes are set for another 
t: mtial increase when ministers 

,c Organization of Petroleum 
i ,i.- rting Countries meet in Cata- 
. - >oc. 17 to decide what their 
-v .Tries will charge in 1980. 

conference win be influenced 
ji tinning unrest in the Middle 
oand by the spot o2 market, 

- • .i. .-s prices are almost double 
•: i.OPEC members charge. 

' ^ ustry sources say that the ma- 

•^tematkmal ofl companies are. 
for increases of up to 35 
it above the average OPEC ofl 
» ' * currently estimated at about 
‘'barrel 

Srces dose to the OPEC pro- 
" ; say that while a rise to an 

$30 a band may emerge 
‘the conference, the future is 
dictable. The only certainty is 
< here will be a price increase, 
.....ay. 

>. mberto Calderon Berti, the 
. . .,fi xidan ail minister who is ex- 
,.r hi to become the new .OPEC 

• jiient next month, says that 

of the 13 countries now favor 
, ring thdr new system of price 
_ meats within a wide band and 
- ring to a uniform price. 


An S1& floorand a $2350 oeflxsg 
.were set five months ago at the last 
'OPEC conference, in Geneva, in an 
attempt to regulate chaotic market 
c ondition s -that make the angle 
“marker” price racaflinglCM . The, 
chaos resulted from shortages dur- 
ing the Islamic revolution in Iran. 

. Earlier, OPEC had agreed iq De- 
cember to orderly once rises that 
would have lifted the marker once 
every three mouths for a total of 15 
peroentin 1979. 

But with the shah’s overthrow ; 
early this year, the Geneva settle- 
ment in June meant an average rise 
of about 60 percent over December. 
Since then, continuing supply un- 
certainties- have pushed pnees up 
still more, with the June ceiling ai- . 
ready punctured by at least three 
OPEC states. 

The ament Islamic militancy in 
Iran and the violence at Mecca in- 
crease fears for future oil supplies 
and keep the demand for ofl. nigh. 
Saudi Arabia's industry does not 
appear to have been, affected, but 
doubts persist about that country’s 
willingness to maintain production 
at the present 9S million barrels a 
day, ! MBD above its official cefl- 
mg. oil company sources say. 

Iran, which extracted about 6 


MBD under the shah, produced 
only 3.7 MBD during the third 
quarter of tins year, and this rate 
may have declined again to less 1 
than 3 MBD, the sources ray. 

Part of the decline is abrorbed by 
the ban on ofl exports to the United 
States, winch took 700,000 bands a 
day from Iran.. The Iranians have 
said that they may maintain pro- 
duction at the lower levd because it 
is more in keeping with Iran’s finan- 
cial and development needs. 

At least four other OPEC states 
— Kuwait, the United Arab 
Emirates, Algeria and Libya — are 
believed to be planning production 
cutbacks in the new year that might 
mean' the loss ai another tnflhon 
barrels daily, the sources say. Niger- 
ia and Iraq may also cut exports to 
keep pressure on prices, winch have 
been of added advantage to. these 
two states because they sell a large 
share of their cnl on the 
ket, the sources say. 

The prospec t of a possible short- 
age of 2.7 nriflion barrels a day, or 
moire than 4 percent of world sup- 
plies, is acause of great concern m 
the oil industry, although many 
governments are trying to use it to 
impress the need for saving energy 
upon the public. 


spot mar- 


17 to discuss pricing strategy. A 
week earlier, minis ter* of the major 
ofl-importing states will meet here 
under the aegis of the International 
Energy Agamy to discuss formulat- 
ing a concerted policy among- im- 
porters in the face of what promises 
■ to be tightened supply. 

A host of expats — IEA offi- 
cials, U.S. analysts and OECD 
economists — say the energy crisis 
is hoe. As one of them put it, “The 
precarious supply-demand balance 
dreaded for so long is happening.” 

U.S. Performance 

The IEA meeting also will seek to 
establish ways to judge perform- 
ance on reducing ou imports by the 
major industrial countries using a 
“more equitable measure” that con- 
siders qualitative conditions as well 
as quantitative. 

The IEA officials said that the 
United States alone among the ma- 
jor industrial powers has been able 
to meet the pledge they made earlier 
this year to reduce projected 1979 
ofl imports by 5 percent However, 
the UJ5. reduction was due to slow 
economic growth rather than more 
efficient energy use or increased do- 
mes tic production. 

The poor performance by the 
other major importers was affected 
by harsh winter weather and, in 
some cases, higher-than-expected 
economic growth, IEA officials say. 

Carter administration officials 
agree that the UjS. pe rf orm a nce on 
reducing imports has been better 
than that of other major countries, 
at least in 1979, but one noted that 
Britain and r'jtnndst l Jjy MfflHning 
domestic production, have also 
‘come near meeting the summit' 
pledge. They noted that France, 
West Germany and Japan, larking 
major domestic production, have a 
harder time reducing imports. 

An official who deals with energy 
matters said that all the countries 
will all be technically within the tar- 
gets because the commitment was 
to reduce consumption so that by 
the fourth quarter of 1979 imports 
would be 5 percent below what they 
would otherwise be. The mqjor im- 
portance of taking the IEA import 
target seriously, he said, is that 
“sooner or later we will have a sup- 
ply crunch — and it is better in the 
face of a supply crunch to have 
these measures m place." .... _ ’ . _ 

Several administration and ener- 
gy officials said that the major in- 
dustrial countries are aware that 
more must be done to reduce oil de- 
mand in the near future. 


After Iranian Off er . 

Japan Mulling Sanctions 
For Buying Diverted Oil 

TOKYO, Nov. 26 (AP-DJ) — Japan is considering punitive mea- 
sures against oil companies and trading houses that buy spot erode 
oil diverted by Iran from (be United Stares, officials said today. 

An official of the Natural Resources and Energy Agency said the 
measures indude a ban against passing the high prices on to con- 
sumers of domestic oil products. 

- The official declined to ray how many trading houses and oil 
companies have derided to purchase the Iranian crude, beyond say- 
ing that the “number is plural.” Officials of companies questioned 
diner declined comment or denied that they have decided to accept 
the Ir anian offer, but a number were widely believed to have con- 
cluded provisional contracts or to be about to do so. 

Iran approached the Japanese with the spot ofl proposal shortly 
after it suspended shipments to the United States on Nov. 12. The 
. Japanese government has been trying to discourage comp anies from 
taking up the offer. 

The amount of oil Iran has in mind is thought to be about 31 
million barrels for November and December. The press estimates 
here that Japanese companies would be interested in half that vol- 
ume at about 540 a baud. 


Wall St. Prices Rally 
After Prime Rate Cut 


NEW YORK, Nov. 26 (Reuters) 
— The first concrete signs that in- 
terest rates are near a peak touched 
off an explosive rally on the New 
York Stock Exchange today and 
prices dosed sharply higher in the 
heaviest trading in six weeks. 

Bankers Trust. lowered its prime 
lending rate to 15ft percent from 
the industrywide 15% percent, mak- 
ing it the first major money center 
bank since August to lower the rate 
charged its best corporate custom- 
ers. Earlier, St. Louis County B»nk 
lowered its prime rate to 15ft per- 
cent from 15% percent 

The reduction was shortly fol- 
lowed by Wells Fargo the 

country’s 1 1th- largest bank, and 
several regional banks. 

Bankers Trust said that “based 
on the slowing forces at work with- 
in the U.S. economy, we believe 


» said that the 

Farmland Outperforms Stocks, Bonds 

ims ma At- rarKw A 


Time of Decision at Union des Banques Arabes et Fran coises 

anco-Arab Bank Group Nearing End of Adolescence 





iy Youssef M. Ibrahim 

US. Nov. 26 (NYT) — After a 
e of harmonious growth, the 
t and most successful Franco- 
consortium bank is entering a 
1 of uncertainty over the posi- 
. should stake out in the fman- 
'orid. Both the Arab and the 
h bankers who run the Union 
lanques Arabes ct Franchises 
on dering whether the venture 
( not benefit from a redefim- 
>f its role and perhaps a res- 
iring of its membership. 

: indecision comes at a time 
the bank has an unusual crp- 
niiy to capitalize on the reac- 

0 President Cartel's freeze on 
m assets. Many of its Arab 

y manag ers now believe that 
governments which did not 
UBAF in the past might sp- 
ile the advantage of keeping 
money with an Arab-con- 
d bank. 

1970, when 26 Arab banks 

1 Credit Lyonnais and two 
French banks to set up 

r, the arrangement had all the 
iiages of a well-planned mar- 
The Arabs, with a 60-percent 
st, were majority owners. The 
h had the balance, with Credit 
iais, one of the major French 
, holding 30 percent. 

• the French, having so many 
partners, including half a doz- 
mral banks, meant a calling 
in almost every Arab capital, 
he Arabs, the French liaison 
the venture management ex- 
e, banking prestige ami a 
. entrance mto the European 
y markets. 

h the advent, erf large Arab 
y surpluses from ballooning 
venues after 1974, the 1 bank 
red ideally placed to reap a 
iza. Now, however, .(here are 

a Eurobonds Slide 
'Junk’ Price Level 

\NKFURT, Nov. 26 (AP-DJ) 
ad traders said today that 230 
u Deutsche marks worth of 
Kinds for the Industrial M3n- 
id Development Bank of Iran., 
ily Iranian borrower currently 
remarks,- fell lb ^junk ’bond’’ 
levels after the recent series erf 
cling statements from Iranian 
tls about whether Iran would 
s foreign debts. 

ders said there has been no 
ver in the Iranian paper for 
time. A dealer said all three 
available in West German 
:ts have “a value of around 50 
it,” On a 50-miflion-maxi is- 
he 725-percent coupon pay- 
due in September was paid, a 
ng source raid, and Iranian 
rilies affirmed, that payments' 
be made in the future. 


questions whether it has seized the 
opportunity to the fullest extent 
possible. 

“There is no question that die 
bank has been a great success," a 
senior Arab hanker in the UBAF 
management said. “We now have 
the credibility. We have the experi- 
ence. We have the people in place. 
What we lack is a decision to be- 
come a big boy in the world of 
banking.” 

His feelings reflect the frustration 
of the Arab partners in manage- 
ment, who are angry not only .with 
the French but also with the bank's 
Arab shareholders. “Of course, 
UBAF will survive and continue to 
make money" the banka said. 
“But do we want to sectle for trade 
financing and syndication, or do we 
want to get seriofis? If UBAF had 
the appropriate capital base and 
Arab support, this bank could be 
the investment vehicle of the Arab 
world, with a truly commercial 




i problem in “getting serious" 
is that the bank is cramped by its 
composition. With both the Arab 
and the French partners now open- 
ing their own branches in Europe 
ana the Arab world, they are reluc- 
tant to let the back spread its wings 
and cm into territory they hope to 
conquer for themselves. ' 

Dollar Weakens 
Against D-Mark 

LONDON, Nov. 26 (AP-DJ) — 
Although mixed against, major cur- 
rencies, the dollar generally was un- 
der downward pressure m moderate 
trading today, as growing tension 
between the united States and Iran 
frightened some market partio- 
pants away from the U.S. currency, 
dealers said. . 

The dollar dropped sharply 
against the Deutsche mack. Dealers 
said that speculators unwound 
long-dollar (buying) positions, prin- 
cipally out of confusion over (be 
course of events in the apparently 
intensifying U.S.- Iranian dispute. 
Separately, dealers said (here has 
been a movement out of Swiss 
francs into -the mark because of 
more attractive West German inter- 
est rates. 

The dollar, which opened at 
1.76225 DM, had slipped to 1.75935 
DM by midday and to 1.7480 DM 
by late afternoon, off sharply from 
1.7615 DM late Friday. 

Sterling also weakened, trading kt 
$2.1580 late in the afternoon, up 
from an opening of $2.15 IS and 
c o mp are d with $2.1632 Friday. . 

On the bullion market, gold 
gained $?,.5Q an ounce from Friday 
to $395 an ounce after an afternoon 
fixing . of 5395J25 and a morning fix- 
ing of $393.. 


To be sure, the bank has done 
wefl in its first decade. “UBAF has 
a successful presence in the big fi- 
nancial centers," said Mohamed 
Abushadi 65, a farmer governor of 
(he central bank of Egypt, who is 
chairman of the principal UBAF 
> in Paris. 

e have units in London, Paris, 
New York, Luxembourg, Rune and 
Hong Kortg. This year, UBAF 
group’s total assets win reach $7 bil- 
Bon." The bank has also opened 
branches in Seoul, Tokyo and 
Bahrain, as well as representative 
offices in Cairo and Beirut 

A Growing Pfe 

Mr. Abushadi, who has been the ' 
architect of (he bank’s growth, rays 
he sees no problems with the inde- 
pendent banking activities of his 
shareholders. ‘Ve cannot stem 
competition in the market, nor do I 
think fhar we should,” Ik raid in an 
interview. “Business with the Arab 
world is a growing pie. There Is 
enough for everyone.” 

But UBAF was not conceived as 
just another bank. It was meant to 
capitalize on its affiliates and be- 
come a catalyst for project financ- 
ing in the Middle East, a vehicle for 
Arab investments and, of course, a 
deposit base for the large Arab oO- 
money surpluses. Tnciwirt, ft has run 
into the fouowmg problems: 

• The Arab countries with tag 

surpluses; such as Saudi Arabia, 
Kuwait, the United Arab Emirates, 
Iraq and Libya, have preferred to 
keep their money in major multina- 
tional banks. - - - 

• Political disputes between 
Arab countries have stood between 
the bank and its ambitions to move 
into the 'Arab financial markets on 
purely business coriaderations. 

- • The French ambition to use 

Conpmy 

Reports 

Mw w fc PfWWl to Mini n 

In teat cj w iwirtri. 

Japan 

Bank of Tokyo 

Mttiftif m* in* 

Profits 8,740. -9.120. 

Long-Tem Getit Bask 
T<t Hatf rnt re* 

Revenue 330*270. 287,036. 

Profits,.* 11,086. -KL240. 

, Nippon Craft Bank 
UtlWt w» • iwi- 

Revenue .214*563. 194,606. 

Profits 7,738. 8,002. 

West Germany 

Bayer 

IDMMb TW* 

Revenue 19,670. 17,260. 

Profits 1,17a 816. 


the bank only as a calling card has 
restricted aggressive commercial 
banking by UBAF. 

The issue of the bank’s future ap- 
pears to be heading toward a deci- 
sion. Both Arab and French bank- 
ers in lhe group ray (hat this year’s 
annual meeting will be “cr ucial. " 

Despite denials of any disagree- 
ments. the two sides differ on their 
vision of things to come. Sources at 
Credit Lyonnais say the French 
government-owned bank would tike 
to stay with UBAF in France. But 
they ace not so sure, (heyday, about 
staying with the bank’s other joint 
ventures in the United States, Brit- 
ain and Italy, where the group has 
joined with domestic banks to f orm 
various consortia, making for a 
maze of alliances around the globe. 

“Let’s face it,” a senior represent- 
ative of Credit Lyonnais said. “The 
Arab governments don’t want to 
give any special backing to Arab 
banks. Besides, we did not create 
UBAF to supplant Credit Lyonnais 
in the Middle East.” The French 
bankers ray Credit Lyonnais will go 
ahead with its own plans to estab- 
lish brandies in the Middle East. 

Broader Activities 

The Arab managers! an the other 
hand, hope to win approval for 
plans to swing the bank into the 
broader activities. “We now want to 
penetrate the areas of corporate fi- 
nancing, portfolio management and 
merchant banking," Mr. Abushadi 
said. He added that the bank would 
either create its own new invest- 
ment units or. join existing invest- 
ment banks in the new ventures. 

Although Mr. Abushadi says 
there “are no disagreements on 
these objectives" within the bank, 
other Arab officers say die only way 
to achieve them is by restructuring 
the bank in favor of more Arab con- 
trol, and by gaining more support 
from the Arab shareholders for 
these plans. - 

“Are the Arabs prepared to give 
UBAF more opportunity to play a 
bog role?” asks one of Mr. Abusha- 
dfs top Arab assistants. “Arab 
bankers have proved they can be as 
smart, as prudent or as a g gre s sive 
as any banker. 1 think it is time for 
us to run our own destiny. I have 
nothing against European bankers, 
bat only the Arabs can preserve 
their own interests, and UBAF is 
the vehicle to do that." 

Mr. Abushadfs belief is that the 
bank will move toward expanding 
its activities withouL need for a new 
infusion of Arab capital or any ma- 
jor restructuring anyway. “At the 
beginning, I used to complain about 
the reluctance of Arab governments 
to put their money in UBAF," he 
said. “Now I don’t anymore, be- 
cause we have attracted a -lot erf 
Arab deposits from private Arab 
sources." 


By Robert Metz 

NEW YORK. Nov. 26 (NYT) — 
The complete investor who held 
stocks, corporate and government 
debt and real estate would have 
received his best results from farm- 
land and over-the-cotmter shar es 
during the last generation. 

That conclusion emerges from a 
“market wealth portfolio" con- 
structed by Roger Ibboison of the 
Graduate School of Business at the 
University of Chicago, an analyst of 
modem portfolio theory, and Caro! 
Fall, senior portfolio manage for 
personal trust accounts at Ike Con- 
tinental Illinois National Bank. 

In comparing different Invest- 
ments, the authors created a market 
wealth portfolio accounting for 
each of the last 32 years — that is, 
the sum of the market values each 
■year of all the ^different invest- 
ments: Big Board, American Ex- 
change and over-the-counter stocks, 
municipal bonds, corporate bonds 
of different maturities, preferred 
stocks, Treasury and agency issues, 
and farm and residential property. 

The portfolio was intended to re- 
flect total wealth in the capital mar- 
kets without valuing “1100180 capi- 
tal" (total labor potential) or per- 
sonal property such as automobiles. 
Also excluded were values and re- 
turns of proprietorships, those of 
partnerships, and many small cor- 
porations. 

The authors constructed their 
market portfolio to include each of 


these assets over the period 1947 
through 1978, with appropriate 
weighting of assets according to rel- 
ative value at the beginning of each 
year. The market portfolio was 
worth an estimated $537 billion at 
the beginning of . 1947 and $4,184 
trillion at the beginning of 1 978. 

The compounded anwial return 
on the market portfolio was 6.88 
percent a year. Over the same peri- 
od, the compounded annual infla- 
tion rate was 3.65 percent. 

Fanners enjoyed the best results 
on their land,- with a compounded 
annual return of 11.69 percent 

Machine Tool Orders 
Set Record in U.S. 

Front Agency Dispatches 

WASHINGTON, Nov. 26 — Net 
new orders for U.S. machine tools 
in October totaled a record $564.5 
million, up 3.5 percent from Sep- 
tember and up 36 percent from Oc- 
tober last year, the National Ma- 
chine Tods Bidders’ Association 
said. The increase was largely due 
to a 33-percent rise in foreign or- 
ders to 51243 million, up 352 per- 
cent from a year earlier. 

Machine tool shipments rose 7.6 
percent in October to $373 million, 
up AO percent from October last 
war. The industry’s backlog of un- 
filled orders rose 4 percent to a 
record $5.1 billion, up 56 percent 
from a year earlier. 


Shares traded on the over-the-coun- 
ter market were up 12.63 percent on 
the same baas. New York Stock Ex- 
change shares were up an annual 
10.16 percent compounded, and 
were, of course, much less volatile 
than the over-the-counter stocks. 
Stocks as a whole, however, were 
much more of a risk than real estate 
and every category of fixed-income 
security. 

However, the returns were slim 
for holders of debt securities. The 
annual compounded rate of return 
over the 32 years was 437 percent 
for commercial paper and only 2 2 
percent for long-term corporate 
bonds. The short-term debt instru- 
ments outperformed long-term debt 
instruments because interest rates, 
generally speaking, rose during the 
32-year study period. 

Residential housing, the angle 
biggest investment for most fami- 
lies, was a good inflation hedge with 
minimum ride, but it lagged behind 
farmland as an investment, and be- 
hind common stocks as wefl. The 
compounded annual rate of return 
was, curiously enough, exactly the 
same os the rate of return on the 
market portfolio — 6.88 percent. 

The authors analyzed the effects 
of inflation on the components of 
their portfolio and determined thm 
real estate and short-term securities 
did better in periods of inflation. 
Stocks and long-term debt instru- 
ments did less well in inflationary 
periods. 


that money market rates have now 
peaked.” The move, the bank said, 
“reflects a decline in our own cost 
of funds. 

House Banking Committee 
Chairman Henry Rcuss, D-Wis^ 
praised Bankers Trust announce- 
ment and said he “hopes other 
banks will swiftly follow the lead.” 

Short-term interest rates have 
moved sharply lower after the an- 
nouncement. Dealers quotes one- 
month certificates of deposit at 
12.60 percent, bid, down from 13.40 
percent late Friday. 

The Dow Jones industrial aver- 
age jumped 16.98 to 828.75, its big- 
gest gain since [ate September, and 
advances led declines about five to 
one. Turnover swelled to 48.1 mil- 
lion shares, the heaviest since a 
record 81.62 million shares changed 
hands Oct. 10. 

The broad advance carried most 
major industry groups higher al- 
though some gold issues lost 
ground. 

Marathon Manufacturing gained 
2U. It signed a final merger agree- 
ment with Pom Central 

UV Industries was unchanged at 
28!& when it was halted pending 
news it ended merger plans with 
Reliance Group and signed an 
agreement to be acquired by Sharon 
Steel 86-pencem owned by NVF 
Co., for about $518 million in cash 
and debentures. 

Occidental Petroleum raised its 
dividend to 37ft cents a 
ifrom 31ft cents. 

Meanwhile, Alfred Kahn, chair- 
man of the U.S. Council on Wage 
and Price Stability, said that the 
U.S. inflation rate, as indicated by 
the gross national product deflator, 
will hit 10 percent by the end of this 
year. 


quarterly 
share fron 


ARGENTINE 
REPUBLIC 

EXTERNAL US$ BONDS 

THE WESTON GROUP 

mokes a market 
in all series 

Enquiries to.- 

8003 ZURICH Stoekerstr. ID. 
Telex: 53711. TeL: 201 13 50. 
PANAMA S, R.P. 

Via Eopana. 200 - 7° d'mi 
Tv.; 368636. Tel.s 23-53 80. 


Great personal achievement 
has alot in common with merchant 
banking at its best. 



NWonw at PtuSwcM HOW CcMuflri 


For the ultimate in financial advice 
experts tend to rely on a merchant 
banker. 

BHF-BANK traces its proud his- 
tory to the mid-nineteenth century 
when its founders were among the 
most influential merchant bankers of 
their time: helping to build whole 
industries, from railways and steel 
companies to mining and explo- 
ration, acting as private clearing 
houses, opening up new markets in 
the far comers of the world and pro- 
viding sound advice on investment 
opportunities. 

BHF-BANK serves nine out of ten 
lop German concerns and its inter- 
national corporate banking experts 
advise multinational companies 
around the world. It is active in most decisive financial centers, 
with own offices or subsidiaries in New York, London, Zurich, 
Luxembourg and the Cayman Islands as well as service points 
in many other strategic locations around the globe. 

Although today's available financial instruments are more 
sophisticated, the basic values of BHF-BANK remain constant: 
integrity, loyalty and personal responsibility with a flair for 
financial creativity. 

For the unrivalled financial expertise of a management with 
personal liability, rely on a merchant banker. BHF-BANK. 


j-J JT— BATM J5. ^ erc ^ ant Bankers by Tradition. 

BERLINER HANDELS- UND FRANKFURTER BANK Resourceful by Reputation. 

HEAD OfflCE BOCKENHEWER LANCSTR.W, 6000 HWNKRJRTI.TEL- - 7181 -NBAf YORK BRANCH *J50 PARK AVENUE. NEW YORK, MY. 10022, TEL: 7583900 
LONDON F«PRES£NTATIVE OFFICE: 25. BRCHN LANE. LONDON EC3. TEL 6239715 - BHF-BANK NTB=INATlONAL. 88 GRAND-RUE, LUXEfcBOFG 
BHF-F1NAN2 AG. MVTH6NCUAI 28. 8022 ZURICH "OFFICES IN: BOGOTA ■ HONG KONG ■ JOHANNESBURG - NEW YORK ■ SINGAPORE • TEHRAN - TOKYO 
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NYSE Nationwide Trading Closing Prices Nov. 26 


Tables include the nationwide prices up to the dosing on Wall Street. 
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1.114 706 47% 46 47% +1% 

32 7 6% 7 + % 

Ul 8 22% 224b 22%— Vb 
43 6. TO 11% 11% 11% 

33 8 58 2846 28% 2846+ % 

53 8 598 20% 20% 20%+ % 

8.1 85 41% 4116 41%+ %. 

I. 117 38?u30% 29% 30V.+1V. 

2310 410 31 29% 31 +1% 

2313 569u44% 4246 4346+ % 

7 844 ul 3% 1246 13 + % 
13 8 258 45 4346 444b 

5J 5 46 28% 27% 28%+1% 
SX 6 xB 646 64b 6%+ % 

4312 69 20 19% 20 +1 

13 6 142 114b 10% 11%+ % 
27 184b 174b 184b+ % 
45 5 8 28% 28V6 2B%+ % 

7.1 6 12V 40 38% 40 +146 

7X 6 849 27 24% 27 +2 

II. 1 37% 37% 37%+ M 

11. z50 41% 41% 41%+ 1% 

53 z30 110 110 110 —216 

11. zlOD 23 23 23 +1 

11 98 3% 3% 3% 


9 107 
.9 81134 
7X 3 303 
2313 357 
3712 17 
5 51 
3310 584 
53 6 225 
4.9 7 103 
63 9 282 
53 5 337 
23 7 8 

4 54 
33 6208746% 

5 218 3246 


6 203 

5 78 
3 161 

6 169 
*240 

20 

7 

9 354 


38% 31 


BrtgSt 130a 
BrlstM 1X4 


1X16 132 
4X 8 x59 


34b 316 

25% 24% 
21V6 21 
38% 3746 
24% 24% 
184b 174b 
23% 23 
20% 19% 
2246 21% 
25% 2446 
27% 26% 
14 14 

346 3% 

45 
324b 
25% 25 
35% 34% 
4% 416 
20% 19% 
71% 71 
9% 94b 

11 % 11 % 
7% 7% 

52% 5146 
26% 2616 


316+ % 
2S4b+1% 
21 

38%+ 46 

«liL 

18%+ 46 
23 + % 
20+16 
2216+1 
2516+ % 
27% +1 
14+16 
3% 

46%+ 1% 
324b 

25%+ Vb 
34%— % 
4% 

2016+ % 
71%+ 46 
9%+ % 
11%+ 16 
74b— % 
5146— 4b 
25%+ % 


4311 695 36% 34% 36 +14b 


25% 

16 Amfac 1J0 

SS 5 

58 

22 

21% 

22 + % 

44 

35% BristM pf 2 

4.V 


6 

40% 

38 

40% +2% 

48% 

29% AMPInc J6 

£012 

358 

37% 

36% 

37%+ 1% 

3514. 

17% Br1tPe11J2e 

1‘ 

: 

185 32% 

32% 

32% +1 

23% 

13% Ampco JO 

3.0 9 

5 

19% 

19% 

19%+ % 

19% 

12% BrkwGIlJS 

7J11 

29 

14 

13% 

14+16 

19% 

14 Ampex j05e 

J 10 

443 

19% 

18% 

19 + % 

25 

18% BkvUG2J2 

9J 

6 

60 

21 

20% 

20%+ % 

7% 

3 AmrepCp 

6 

7 

4% 

4% 

4% 

23% 

15 BwnSh 1 

<3 

5 x28 

23 

22% 

23 +1% 

24% 

14% Amstar 1.35 

6-0 9 

566 

22% 

20 

22% +2% 

19% 

8% Brown ja 

1J 

6 

41 

18% 

18% 

18% 

7% 

6% Amst pf JB 

ID. 

3 

6% 

6% 

6% 

28% 

22% BwnGp 2 

7J 5 

31 

25% 

25% 

25%+ % 

43 

32% Amsted 2.20 

6J < 

143 

35% 

34% 

35%+ % 

15% 

11 BwnFer JO 

AS 

9 

389 

13% 

12% 

1316+ % 

23% 

14% Analog s 

17 

126 

27% 

22% 

22%+ % 

15% 

lOISiBrftswk J9 

7.1 

51210 

11% 

11% 

1116—% 

18% 

14% Anchor si JO 

BJ 5 X69 

15 

14% 

15 

30% 

24% Brash. pf2J0 

9J 


9 

24% 

24% 

24%+ M 

25 

TBVi Andov 1.12 

5.1 6 

11 

22 

21% 

22 + % 

24% 

17% BrushWs 1 

5J 

6 

121 

19 

18 . 

18%+ » 

7% 

5% Annan ca -34 

5J 6 

138 

6% 

6% 

6%+ % 

25 

15V. BucvEr J8 

<3 

7 

471 

20% 

20% 

20%+ % 

19 

8%Anlxter Jffl 

2J 7x103 

17% 

16% 

17%+ 1 

3 TV, 

22 BufFo 1J0 

AS 

B 

4 

36% 

35% 

36% +1 

38% 

18% Apache sJO 

U16 

550u39% 

38 

39% +2 

16% 

9V. Bundy 1 

9S 

6 

55 

10% 

9% 

10%+ % 

81% 

66% ApPwpfB.12 

12. 

z560 

69 

67 

67 —3 

19% 

16 BunkrH 1.92 

12. 


12 

16% 

16% 

16%+ % 

74 

58 ApPw pf7J0 

11 

zioa 

60 

60 

60 + % 

29% 

13% BunkR J4 

3J 

7 

133 

25% 

24% 

25%+ % 

26 

22% ApPw pf£65 

12. 

3 

23 

23 

23 + % 

?!.. 

18% BnkRpflJO 

6J 


9 

25 

25 

25 


2446 13% Cal Kin XOa 23 9 179 22% 21% 22%+l46 
7'6 2% Camera 7 58 3% 346 346+ % 

77 17 CmRLgsXO 23 103 22% 2146 2146—% 

3546 2746 ComSP 1.90 66 7 176 28% 28% 28%+ % 

25% 19% CampT 138 4.9 B 196 21% 214b 21%+ % 

34% 1946CdPacglX0e 66231% 30% 31%+lU. 

16% 9 CanoIR X4 4319 2 16 16 16 + 16 

2446 18% ConMfi n 1.1 4a 53 6 6 234b 2346 2346— % 

49% 3646 COPCItS JO Xll 156 48% 47 48%+1% 

24% 1846 CapHold J92 4J 7X108419% 1916 1946+ % 
546 3% Caring g37e 159 5V6 5 546+% 

29% 1846 Car I isle *50 33 6 46 24% 2346 24% +1% 
846 5% CaroFrgXO 64 4 15 fi% 616 6%+ % 

22% 17% CarPw 238 11. 6 462 19% 18% 19Vb+ % 

28% 22% Carp pf2X7 12. 10 23 22% 23 + 4b 

35% 2446 CarTeC 1.90 636 61 30% 2946 30 — % 

M3 1046 Car rGnl. lie 97 14 11% 11% 11%+ 16 

21% 16% CarsPfr 1.10 63 6 *8 17% 17% 17%-% 

20% 1346 CartHw 1.10 5.9 7 101 18% IB% 18%+ 16 

34% 2446 CartHw Pf 2 6X 1 30% 30% 30%+ 16 

8% 6% CartWnl 40 5.7 8 45 7% 6% 7 + % 

13% 6% COSCNG 50e 7X 6 58 1216 1146 12 

1916 14% CastICk 30b SX 8 144 1446 14% 14% 

629b 49% CatreT 2.10 33 8 784 54% 5246 54 +1% 

17% lllbCecoCp 55 63 3 41 12 11% 11%+ % 

4846 394b Celanse 3J0 73 4x209 4446 4246 44%+Z% 
11. X5 40% 40 40%+lVl 

16 243 646 6% 64b 

311 511 31 20 31 +1% 

16% 12% CenSoW 1X2 10.62702 14 1316 14 + 46 

3046 18 CenHud2J8 11.6 3 19% 19 19 

17% 144b CenlILt 1J0 11.6 155 15% 1446 15% + Vi 

11. *20 40 39. 40 +2 

21090 25% 25 25 + % 

_ _ Z100 2116 21% 21% 

14% U%Cenl1PS136 12. 6 256 11% 11% 1146 

39% 19 CenLaE 1X8 43 B 329u40% 39% 48 + % 
16 12% CeMPwlX4 12. 7 44 W% 13% 13% 

14% IT CenSoya.84 <6 6 216 12% 12% 1246+ 16 

2846 23% Cental 134 73 B 74 25% 24% 25%+ % 

54% 21% CenfrDotlta 3316 481 50% 4846 49%+ % 

8% 6% entry Tel 32 83 5 xlB 7% 746 7%+ % 

19% !4 Crt-feed .90 63 TO 36 15 14% 14%— 16 

2346 1516 CessAIr 30b 17 8 207 2146 21 21%+% 

28% 19%ChmplnlX0 SS 5 626 23% 22% 2346+1 

2816 19% ChmlpfUQ 53 6 23 22% 23 +1 

75 7 341 10% 10% 10%+ % 


Ch’OS 

12 Month Stack Sta. Oose Prav 

High Low Dtv.fnS YkL P/E 100s. Htotl Low QuotCtosa 


21 17 1616 

26 6916 d69 ' 
U 20% 20% 
12 25% 24% 
11 5FAd59fb 


48% 40 Colon pH-50 
816 3% Cenco 
3146 16% Centex 35 


47% 37 CnILlPfO 
28% 24 CnlUpf237 IT. 
27 20%CnlLtpOX2 12. 


1346 

50 


9 ChamSpJO 

446 ChartCo XOa 15 4 730 37% 35% 3616+ % 
427 31% 29% 2946+ % 

188 20% 19% 1946 

28 10 9% 10 + % 

43% 2B%ansM 2X0 6X 4 BAB 37% 35% 37%+2% 
14% 8% ChefeseoXOb 63 3 86 10% 9% 10 
4446 34 Chm NY 3.16 M 4 518 36 3446 35%+ % 

2246 17% ChN Y pf!37 10. 98 1846 18 1B%+ % 

24% 1B% ChesVatJM 43 8 41 21 2046 21 + 16 

25% 20% Ches Pn 130 43 9 199 23 22% 22%-% 

34% 24%Chc«Je2J2 BJ 5 259 28% 27% 28%+ % 

11 65 12 11% 12 + % 

B 274* 26% 2746+1% 

85 5 58 23% 23% 23%+ % 

6 44 4% 3% 4 + % 

1646- % 
8%+ % 

24% 15% Chroma 1.10 5.1 5 92 21% 21 21%+% 

9246 6446 Chroma Pf3 53 7 8546 8T 8546+446 

11% 6 Chrysler JOi 1578 6%d 5% 5%— lb 

4% 2 Chrvs wt 
22% 8% Chrvs pf236l 


4546 1% ChartCo wt 
25% 17% ChartCo pf 
11 746 OiosFdJBo 73 


19% 5% ClUMhN 

52% 22 CMMlwpf 
294b 22% ChlP ns T 2 
6% 3% ChkFull ' 

21% BUCftrlsCftJtt 3.1 1 208 17 16% 

9% 5%ChrlctnX0e 4X 5 20 8% 8% 


22 15% CwE pf 2 

92% 69% CwE pf 833 
27% 19% CwE pf £37 
2744 23 CwE pf 2X7 
81 62 CwE pf 734 

47% 35% Comsat 230 
26% 1346 CoPsvc XO 
22% 16 Com PS 1X8 
484b 32% Camper -28 
174b 9% CofneSd 
4446 23% CPtvsn s 
19% 15% ConAc s 1.16 
33% 22V. ConeMl 1X0 
3516 1746 Csngalm 1 
39% 31%ConnGnnl32 
27% 17 CDnnM 2 
48% 25% Conoco 1.90 
18% 12% Conroe X0 

25 21 ConEd 2X4 
80% '69% ConEpf 6 

50 4016 ConEpf 5 
26% 21% Con Frill .76 

64 54 CorF pf4X0 

28% 1946CnsFrt TJ0 
45 34% CnsNG 3 

112 99 CnG pflO.96 

23% 18%CansPw2J6 
45% 37 CnPwpfASO 
78% 59 CnPw pf7X5 
2446 1946 CnPw pr2X0 
2246 17%CnPwpr2J3 
2416 1846CnPwpfX43 
17% 746 ConlAIr X0 

5% mCaoKap 

2746 22%CntlCorp 2 
584b 50 CMCpfA2XB 
57% 50 CHCnfB£50 
3T% 254b CnfIGrp 2X0 
24% 19 CntGppt 2 
49 37%CntGppMX0 

30% 24 ContUt 1X0* 62 5 460 254b 2S46 

77% 13% GaatTel 1J6 95 7 400 14% 14% 

51 28%-CtlDato X0 X 8135«uS3% 51 

48% 40 CnDtpf 4X0 IL z40 41% 41% 

30% 26 Gonwd 1X0 SX 7 7 2846 2846 

10% 3% CookUn 37e 1J10 442 546 5% 546+ % 

6416 46% COOP In 1X4 2310 292 1166 16 64% 6546+1% 

3916 3T% OMPt pfiZ.90 TA 22Su39% 39 39 + % 

2616 1746 Coop Lab X0 33 9 119 2016 19% 20 + % 

17 10% CoopT R 30 77 4 32 10% 10% 104b 

23% 7746Capelnd .92 4313 152 19% 19% 19% 

21 1546 Copcwd 1X4 7J5 10 18% 18% 18% 

6 446 Cardura X48J971 5% 5 5— % 

H 12% Corelns XB 3X 7 32 17% 16% 17%+ 4b 

65 SZlACornG 1X8 33 8 213 57% 55% 5746+2% 

30% 2046 CoiTBIk 1X6 53 9 33 26>fi 26 2646+% 

26 16% Cow tea 1 4418 

644b 53% CexBdct J73 1310 


63 7 217 36% 3546 
22 13 81 u27% 27 
1U 21 16% 16% 
X10 136 38% 37U. 
14 1323 17% 16% 
26 274046% 44% 
67 5 3 17% 17% 
57 4 28 31% 3116 

2.9 8 428 34% 34% 
37 619893616 35% 
8717 81 22% 22% 
3 9 71620 048% 48 
47 63 14% -44% 

10. 6 503 24 23% 

77 7 77% W 

12. 13 40%d40M 

7 X 6 216 24 23% 

SX 3 56% 56% 
SX 5 167 24 23 

7X 7 96 4046 40 
TO. *900 IQS 105 

13. 6 449 19% 19 

12. z!90 37 37 

12. EM Cl 61 
12 1 20% 20% 
12. 7 18 17% 

12. 25 20 1946 

4X 8x850 9V6 9 

A M 5% 5% 

7X 54983 27% 26% 
AS t 58 58 

4J loSB 58 
IX 6 398 2816 27% 
10. 9 19% 19V6 

11. 70 40% 4016 


17 + % 
69% 

20%+ % 
2516+ % 
59%-a% 
3616+ % 
2716+ % 
16%+ % 
3716— % 
17%+ % 
46% +2 
1716 

31%— % 
34%+ % 

36 + % 

■ 224b— % 
48%+ % 
1616+1% 
24 + % 
77% + l% 
40%+ % 
23%+ 4b 
56% 

34 +1% 

4016— % 
105 

19%+ % 

37 

61+46 
20%+ 4b 
17%— 16 
1946— 16 
916+ lb 

sa 

27 + % 
'SB +4% 
58 +3 
27%+ % 
1916 +- Vb 
40%+ % 
26 + % 
14%+ % 
52% +1% 
41%+1% 


16 22% 22% 22%+ % 
1 61% 61% 61%+ 16 


13% 

7% Crate JS 

2531 

37 

8% 

8% 

8%+ % 

15% 

12% East Util JO 

11 7 

37 

36% 

23 Crane 1 JO 

<8 

6 

30 

33% 

32% 

3316+1% 

66% 

48 EsK0d2J0a 

4J 81963 

T2 

7 CredtF M 

S3 

5 

269 

8% 

7% 

8%+ % 

29% 

23% Eaton * 1 J2 

63 5 

333 

35% 

24 CrackN 2 

7.1 

3 

160 

28% 

2716 

28%+T 

21% 

14% Echlln M 

£810 

450 

53 

37 CrcfcNpf 3 

7.1 


4 

42 

42 

42 + % 

30% 

23% EckrdJk' 1 

1611 

178 

27% 

22%CrcUl pf2.ll 

93 

6 

23% 

2316 

23%+ Vi 

35 

23% EdlsBr U2 

5J 6 

35 

1816 

12%CrmPKlJ4 

■65 

5 

5 

15% 

15 

15%+ % 

19% 

13% EdwiH JOa 

3J 4 

43 

TO% 

19% CrouHl s 52 

<610 

190 U2H% 

19% 

20%+ % 

22% 

14% El Paso 1 JO 

65 7 

717 

3516 

27% CrwnCJc 


6 

132 

29% 

28% 

29%+l% 

24% 

19% EPGdpfZJS 

12. 

47 

43% 

29% CrwZtf 3.10 

S3 

7 

771 

40 

3916 

39%+ » 

12% 

8% EknrCo J4 

2J 7 

31 

60% 

32 CrumF 252 

53 

5 

292 

50% 

48% 

50% +2% 

8% 

5% ElecAssc 

11 

91 

14% 

6%Culbra JSe 

88 


47 

m 

7% 

7% 

28 

17 EDS 1 

<013 

59 

3916 

27% CumEo tOO 

6J 

4x352 

29% 

28% 

29%+ % 

5% 

2% ElMeMO 

24 

100 


209 216 2 2 

531 9 8% 846+ % 

28% 20% ChorCh X0 27 8 153 22% 2216 2216— 16 

3046 27% CIn Bel 1 2X2 9X 5 8 28 27% 28 — % 

11. 7 201 17% 1716 17%+ % 

11. *290 36 35 36 +1 

11. *2050 8346 081 81 —116 

11. *50 65 65 65 

11 . 


21% 16%OnGE 1X6 
43 35 CinG Pf 4 

10316 81 % anG Pf 9 JO 
82% 64% CfrtG pf 7X4 

102% 83 anGpf9JB 

105 82% OnG Pf 9X2 


11 . 


Z29D 82%d81 B2%— % 

*100 84% 84% 84% 


18% 15 BurllndlXO 
65 3516 BurlNa 2.10 

7% 5% BrINo pf .55 
58% 36 BrINo pf2X5 
32 1B% Bumdy 1 

7% 2% BmsRL 
78 644b Hurrah £20 

2546 14 Butlrln BX0 
14% 6% Buttes 

34% 27 CBIIndslO 
5646 44% CBS 2X0 
1016 5%CCI 
60% 2916 CIT 2X0 
52% 5146 CIT wd 


9X 6 119 1546 15% 15% 

X6 9 420 5846 56% 584b+l% 
9X 28 5% d 546 5% 

5X 143 52% 50% 5116+1% 

3X18 49Bu33% 32% 33%+l% 
395 6V6 5% 6 
2712 735u804b 7646 80% +4 
14 7 60 23% 21% 2316+146 
72 272 13% 1246 12%— % 


2X13 254 u37 34 36% +2% 

5.9 7x273 47% 46% 47% +1 

5 194 816 8 B + % 

SX 7 67 5246 52% 5216— 16 

m 57% 52% 52%+ % 


75% 

18 OnMfls JO 

3j 7 

67 

23% 

23% 

23%+ % 

26% 

20% CiHcrp 1 JO 

55 51363 

22 

21 

22 +1% 

86% 

51 ClHesSv3J0 

<1 11 274 u88% 

86% 

87%+ V, 

7% 

1 CIlzSoRt 

1 

73 

m 

1% 

1% 

22 

13% atylnv 138 

64 4 

554 

18% 

18 

1B%+1 

2% 

1 atylnv wt 


17 

1% 

1% 

1%— % 

34 

22% Cltvlnpf 2 

65 

33 

29% 

27% 

29 +1% 

45 

31% CtarkE 2J0 

5.9 5 

87 

37% 

37 

37%+ % 

32% 

14% OartcOilJO 

£8 5 

104 

28% 

28% 

28%+ % 

37% 

25% OvCH 1 AOa 

« 8 xll 

31% 

30% 

J1%+1K 

19% 

15% CtevEI 152 

W. 7 

176 

16% 

16% 

16%+ % 

81 

60 ClvElpf7ja 

l£ 

zlO 

61 

61 

61 

84 

64% Civ El pf7J6 

12. 

190 

65% 

65% 

65%— % 

11% 

6% devepk JO 

7JI7 

25 

8 

7% 

7% 

13% 

9% Ctorox 76 

75 61007 

10% 

9% 

10%+ % 

12% 

8% OuettPe JO 

6J 5 

121 

9% 

8% 

9 + % 

11% 

9 ClueltPpf 1 

10. 

6 

9% 

9% 

9%+ % 

10 

4%Coachm JOI 


130 

5 

4% 

4% 


33% IflbCstStG* X0 
33 17% CstSG Pf 1X3 
33 15% CstSG pn.19 


17 7x1297 0344833% 33%+% 
6J *121 27 23% 27 -5% 

4X *28 27 2S 27 —5% 
7% 5% CocoBtl X4 77 8 380 6 546 6 

46% 31%C0C0CL 1.96 5510 x893 33% 3246 33%+IW 

23 13%OdwBksXB SX 6 50 16% 14% 16%+2 

15% 10% ColeNt .72 5X 6 11 13 12% 13 + % 


5% 2%Coleco 


181 4% 416 


4%+ % 

19% 1346 ColBPQl 1X8 7X 61834 14% 14 1416+% 

45 36 CalgP pf3XD 9X zlO 36% 36% 36%— 1 

10% 7% Col I Aik 72 9X 5 615 8 7% 8 + 16 

18% 10% COllInF J2 2J 7 173 1446 14% 1416+ % 

27% 18% Co I Pen 1X0 M 5 651 20% 20% 20%+ % 

51% 33% Colt (nd 2X0 &6 5 146 44% 43% 44%+ % 

110% 73 Colt Pf 4J5 4X 4 94% 93% 94%— 1 

40 ~25V» CoiGas £44 69 8 540 35% 35 35%+ % 

5746 51% CaIGs pf5X8 ID. 2 52% 52% 52%—% 

31 18%ColoPctxae 1X8 396 29% 28% 29%+ % 

26% 20%COISOfi £32 i£ 9 73 22% 2T% 2246+ % 

105 91 CSO pf!0X2 11. *50 98 98 1 98 +2 

54% 31% CmbEn 2X0 <310 325 u56% 55 

15% 8% CmbEq J71 158 9% 9% 

27% 19% CmwE 2X0 1£ 71004 21% 21 
8% 646 CwE wtA 1 7% 7% 

8% 6% CwE wtB 2 7% 7 

20% 15% CwEpf 1X2 8X 72 16% Ml* 1646+% 

• 21% 15 CwEpf 190 VL 42 1546 15 1546+ % 


13 

11% 846 Corr Inc 1.10 
20V» 12%CortW X0 
29% 17%CydPs XB 

12% 748DPF 
7% 446 Daman JO 
20 Tl% DanRlv 1 
30% 25% DanaCp 1X2 
2346 15% Daniel JAb 
49% 37% DarthnriXO 
74% 46 DatoGen 
48% 33 Data Ter ao 
93% 58 Datannt 
11% TObDayoi X6b 
44% 33% DaytHdlXO 
17% 13% DaytPL 174 
41% 3146 Deere 1X0 
14% 11% Dolmp 1J8 
47% 36 DeltOA L20 
8% 5%Dettcc2XQc 
14% 8% Dettana 
21% 16%DenMfs 1 
26% 14% Dennys XB 
20 14% Dentsply X8 

13 18 DeSato I 

15% 12% DitEd 1X0 
68% 58%DetE pfSXO 
91 73 DetE pf9J2 

7646 59 DetEpf7Xb 
75% 58 DefE pfZXS 
75 56% DetE pf7J6 

27 21 DEpfFZTS 


4X 7 4 10 

1£ 4 x53 9% 

47 8x357 17% 
4X 3 69 22% 


9 9%+ % 

16% 17 + % 
21% 22 + % 


3 129 7% 

3767 562 5% 

53 5 542 19 
5X5 117 27 
1310 41 20% 
<4 6 337 41% 
111154 53% 
715 231 44% 
15 133 u97 
39 3 20 14% 
43 6 62 41% 
12. 7 233 14% 
5-1 7x519 37% 
11 7 91 13 ’ 
33 6 491 38% 
34 18 7% 
3 90 9% 

S3 7 15 19 
59 6 67 15% 
4910 32 17% 
93 7 28 11 
1£ 7 798 13% 
93 34 60 

12. 2380 78 

13. zSD 61 

IX *100 59% 
1£ *1070 10 

11 18 22% 


7% 

5% 

18% 

36% 

20 


7% 

S%+ % 
19 +1 
27 + % 
20%+ % 


40% 41%+ % 
51 53+2 

4316 44%+ 1% 
94% 97 +4 
14% 14%— % 
40% 4I%+1% 
13% 14 — Vb 
36V 37%+ 1% 
12 % 12 % — % 
37% 37%+ % 
7% 7% 

8% 9%+ % 

18% 19 + % 
14% 15% + % 
17% 17%+% 
10% 1D%— % 
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12 Month stock 5 is. Close prow 

High LOW Dlv.lnS Ykl. P/E ]00x High Low OuOf.Ctase 


27 Zl DEpfB£75 
22% 17 DetEprUB 
25% 19% Dexter 1 

14% 8% DIG! or M 

24 20%DtGtorpf235 
26% 16% DlalCP 1 JO 
43% 31% DlalntSJQb 
27% 19 DtamS 1X0 
30% 17% Dlebold JO 
66% 47%DHritatEe 
14% 7%DllllngmXO 
27% 20% Dlllngm Pf2 
23% 16% omens 1X8 
44% 33 Disney .72 
6 2%Dlvrsfdtn 
6% 3 DIvrsMto 
19% 10 Drpepprxa 
27 15% Documot 

47% 34%DmeMDSX0 
5% 3% DonLJ .14 

30% 25% Dontilv 1 
20 11 Dorsey 95 

30% 27% Dovers M 
34% 24% DowCh 1X0 
40 31% DowJn 1X4 

35% 23%Orovo 1JS 
.57% 3S Dresar- 1.10 
17% 14% DrexB 1X0 
20% 10% Drevts lX2e 
45% 37 duPonfs 2o 
44 37% duPnt pf3X0 

57% 45 duPnt pf4X0 
30% 16% DukcP 1-92 
82 66 DukeiMJS 

96% 73 Duke PtBJO 
91 69% Duke pfSJQ 

87 65% Duke pfTXO 

28% 24%Dukeof2X9 
104% 92%DukpfN8X4 
77 78% Duk pfMBX4 

40% 30% Dun&r U6 
16% 13% DuqLf 1X0 
25 18 Due pf A2.10 

21% 16% DUO Pf 2 
23% 16V DuqprKZlO 
24 18% Due pr 2J1 

80 61% Due Pf 7 JO 

11% 4 OutafiB .18 
77k 4% DvnArrt -10a 

41% 25% EG&G X0 
3% 1% EMI J9) 

33% 22% E Svss 1 
25% 19% EagleP XB 
21% 15% Eases 1J0 
11 5% EastAIr 

24% 19% EsAIr pf2X9 
24 13% EOStGF 92 


1£ 5 22% 22% 

1£ 14 18% 17% 

<7 8 53 21% 20% 

5.1 6 207 11 10% 

la 5 22% 22 

64 6 26 19 18% 

59 8 41 37% 37% 

6.1 81328 26% 25% 
2X10 331 28% 26% 

161465u69% 47% 


24 

16% 


5.1 4 
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11% 

BJ 

1 

24 

6J 9 

87 

17% 

un 
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39% 

9 
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4% 
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4% 

5.710 
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12% 

8 
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18% 

U 

135 40% 

3512 

81 

4 

3J « 
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28% 

5 A 4 

25 

14% 

£710 

101 u31% 

SJ 83155 

32 

1712 

192 

39% 

<5 7 

23 

20% 

£010 

834 

56% 
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18 

15% 

SJ 7 

B 

19% 

45 61154 

41% 

9.1 

1 

38% 

9J 

13 

46% 

11. 6 

594 

17% 

97 

21 

68% 

1£ Zl50 

75 

11. x3» 

73 

12. Z100 

67% 

11. 

14 

25 

9J 

e200 
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4% 

4% 


3% 


30% 


11. zSOO 77% 077% 
4X131105 40% 39% 
13. 8X554 13*6013% 
1£ v 1400 18% 18 
y560 16 dl5% 
x7 16% 16% 

V20 18% 18% 

V368063 061 

1.719 20 10% 10 
19 8 IS 5% 9% 
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1£ 
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26% 17% Elgin 1X0 
7% 3% Elixir 
39 32% EmreEl 1X0 

23% 16% EmrvA 1 
41% 29% Emhart2X0 
14% 11% EmpDs 1X4 
5*6 4% EmpD pfXD 

29% 13% EmpGosXO 
49% 26% Eng MC 198 
21 13% ErmtaB SX6 

28 17 Emrch 1X6 5X11 337u28% 

18% 12% Enlexs X0 5J 8 141 15% 
23% 12%Envrtec 1 7J11 276 14% 
24% 19% Eautfx £28 
11% 9 Eqirimk 96 
24% 19 Eqmk pf£31 
23% 17% EautGslX4 
20% 14 EetU 2 
32 23% Esmrfc 1X4 

23% 9% Esquire JO 
14% 10% EssexCh JO 
30% IHhEstriln X0 
30 TV% Ethyl 1X0 
75% 57% Ethyl pf2X0 
24% 17% EvanP IXOa 
14 11% Evan pflXO 
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13%+ % 
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16% EvanpfSLlO 

1£ 


6 

17 

60 
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5J 

7 

27 

35 

76 

77% +W 

1B% 

15 Exdsr 1.77e 
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9 

1.5% 

61 

61 + % 

61V. 

48% Exxon <40 

77 

72943 

57% 
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59 

59 

29% 

22% FMC 1J0 

5J 

5 
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24 V. 

21% 

22%+ % 

.» 

31% FMCpf £25 

7J 


32 

32% 


1X14 193u42Vi 39% 
69 162 2% 2% 

3.113 204 33 32% 

1X7 15 19% 19% 

7X S 38 15% 15% 
4 623 6% 6% 

14. 21 19*6 19% 

4X 9 273D 21% 20% 
12% 12% 
50% 48% 
2716 27 
15% 14% 
28 27% 

24*6 24% 
16% IS 
21% 20% 
20% 19% 
10 9% 

7% 6% 

24*6 23*6 
3% 3% 

7.3 7 105 22 21% 

14 194 5% 4*6 

<910 431 33 32% 

JL6 10JB44 17% 17% 
7X 6 238 32% 31% 
11 7 x22 11% 11% 
la *50 5 4*6 

£1 7 87 23% 22% 
<1 6 658 48 47 

17 ff 11 1514 15% 
5X11 337U2SI6 27% 

15% 
13% 

11. 6 10 19*6 dl9% 
11 5 II 916 9% 

1£ 23 19% 19% 

7J 5 45 21% 21 
11 9 214 16 14% 

AX 7 344 29 28 

<1 5 16 17% 17 
6X 5 35 10% 10% 

10 8 114 27% 25% 
6X 5 484 25% 24% 

18 2 64 63*6 

7X5 266 22% 21*6 

11 3 11% 11% 

17 

34% 
15% 
56*6 


22Va— Vi 
18%+1% 
2I*b+ % 
11 + W 
22 
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37*6— % 
26%+ 1% 
28U. + >% 
69ta +3 
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18% + 1% 
39%+ % 
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19% 
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18 —1% 
15%— % 
16*6— % 
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61 + % 
10%+ 16 
5%- % 

43 +2*6 
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32*6— % 
19% 

15*6+ % 
6V1+ % 
19*6+ Vb 
21+16 
12% — W. 
50%+ 1% 
2716+1% 
15%+ % 
27%+ % 

AX9L 

15%+ % 
21%+ *6 
19%-V 
9% — % 
7%+ % 
24*6+1 
3% 

22 +1 
4*6— % 
32*6+ Vb 
17*6 

31%+ % 
11% 

5 + V* 
23% +1 
47*6+1 
ISV6+ Vb 
27*6+ % 
15%+ 16 
13%+ % 
19*6+ % 
9%— % 
19%+% 
21%+ V6 
16 +1% 
28*6+1*6 
17 

10*6+ *6 
26*6+1% 
25 + *6 
64 +1*6 
2Z%+1 
11%- 16. 

17 

35 + % 
15*6 

57*6+ % 


Demand for cement 
is outpacing supply 
in the United States 
and shortages are 
becoming critical. 

Lone star is committed 
to a major capacity 
expansion program, 
utilizing the latest 
technology to reduce 
energy consumption 
and safeguard the 
environment. 


America’* loading piddueer of 
cement and aitied products. 
For more information about 
this thriving corporation, 
write: Lone Star Industries. 
Inc., Dept. 3. One Greenwich 
Plaza. Greenwich, CT 06830 
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Currency Rates 


Bnwb(k) 
Mfot 
Im4h(H 
MHsb 
New York 
Paris 
Zwfcfa 
ECU 


LA. 
012384 
3.4693 « 
2.127x 
1.7TSX0 

0.121 z 
5X14 * 


14X49 

19X5” 

4JZ7 

419J1 

0511 

21025 


020085 84X004 * 5.78845* 
1,160.84 176558 402773 


BFoiw. SkdwF. 

6X78* 118X2 

17JI2 

6-134* 106X3* 33.77 

61X6 3X71 11.1895 

2&XZ2 496X0 158.48 

0X35 0.605 8.192 

14X48* 248X7* 7942* 


56%+2 
9%+ % 
21%+ % 
7Vb+ % 
7%+ % 


iwiuw ui mu uauuiuu %-■■■ 1 - ■ — Ul caul Ul LUU lUUUWUlg mmn 

centers < These rates do not take into account bank service changes): 

£ DM FF Lit Odr. Bf am. SMnF. DaaJfr, 

4JX7 111.75* 47X0* 012384 6X78* 118X2* 37.74 

61.4875 16-25675 692 3.4693* 14X49 I7JI2 14985 

3.776 42X8- 

3.78 886875 

1,77280 468X5 199.46 

0X62 0X72 0243 

8X79 234X5* 

1X685 94X9553* 402082* 

— IXII0I 0X54761 £47576 5X1407 1.160.84 176558 402773 233875 
DoOzr values: Bcjgim Ooaodai £nnc 2&99S ; Canadtao X: 1.1708 ; Dm* tooufr AI8I2 ; Bcudo: 
50212 : Rn. made 3.761 ; Boo* JCoog SS <998 ; In* £ i 15285 : IsmeE £: 32X5 : Nww. Ihbok 5X0 ; 
Peseta; 6629 : SddUqi; 12X9 ; Soppm S: 2.1865 ; S«etE* knaw:^ <2035 ; Yen: 25010 . 
tSioTint 1.024 Iri* £. _. 

(a) CosuBaetal ftaoc. (b) Anamts needed m bay one pound. (•) Data of 100 (z) Uahs of IJ500. (z) la 
UJEoans 

ECU : Eur op ea n Currency Hail, as qnmed in B aunfa . 

0°«i» rates oraffidal bmp for Europaa oeniets; 2pjn. ESTmies tor New Yatk. 


S 

1.9363 

28X3 

1.7495 

2.1683 

82270 

<111 

1X5045 


31X89* 

7X2314 


Eurocurrency Interest Rates 

November 26, 1979 
Swim 

' DoBar D-Maek Franc SmOog 

IM. 14 4- 14 U 87/16-89/16 211/16-13/16 I6K-I7 

2R.M».I4% -.91/16-93/16. 3 15/16-41/16 16%-17 

3M. 14 W - 14 % 815/16-91/16 315/1M1/16 16*4-17 

6 M. 143/16-145/16 8S-9 49/16-11/16 16*1- 16 % 

IY. 13 5/16- 137/16 8ta-8H 4H-4H I34.-I6 


I >TE It .VVTI (WAI. EXECUTIVE OPPORTUNITIES 


Ltodng U.S. IntMiwIioiiqt Cham real Gunpany requires 

SALES /MARKFTIIiG PROFESSIONAL 

8 Minimum 5 yean experience in Hie European chemical industry 
required. 

■ Desired languages: English, French and German. 

8 Compensation commensurate with experience. 

8 Location: Brussels. 

Haase send your CV. and eompemation requirements to 
Bax D 1460, Harold Tribune, 92521 NaoBy Codex, Franco. 


ART PORTFOLIO (NSW) PIT. LTD. 

Australia's footing art/enfandar comp an y wishes to appoint a 

MARKETING AGENT BASED IN EUROPE. 

Must be able to approach and negotiate with senior executives regarding 
corporate image p romoti on and must speak English. 

NO NK3HT WOOL 

NO IBWtOKY UM/TAUONS. 

NO CAPITAL PAYMBtT ffiX/HSl 

DM 100,000 pin income poedfali from co mmu aion earri ng s. 

To arr ang e confidential tntor vk mtr baton Docambar lot, pfaota write tot 
David Pater so n, Ait PorffoBo, 
c/a AuriraBan EmboKy, C odnsberger Alee 107, 

53 Bonn - Bad Goderiberg^ Fadenri Rapafafic of Germany; 
or telephone from tomor row (02221) 37 5941. 


ARAB oucurms 

A fart growing major ail company in Mm DhdM needs suitably qualified 
' e foB a waig 


plus 1 0 years penonrari 
nanf oc tivifi as. 


Arab perscxmel to fill the 

1. MANAGER, Manpower Pfenning 

bachelor of business od m if u stratiqn plus TO yean personnel expe- 
rience indudmg 4 yean in manpower pla n ning. 

2. MANAGBt, Employmwit 

bachelor of buriness a dmi nistration [ 
rience InducBng 5 yean in recru i tment 

3. MANAGBt, Compensation and Benefits 

b achel o r of business oami n&tr ation plus 10 yean e x perience in 
personnel and co mpensation and benefits. 

4. MANAGSt, Training and Censer Development 

(LA. in education plus IO yean experience in industrial fm e ring 
octivitHH. 

5. MANAGER, Public Relations 

BA in econ omic s or p ol i ti cal sciences plus 8- TO years experience 
in pubDc relations activities. 

Each of these positions b dmU eii alw g. 

Dutiee favplwo phmn&tg. advising and provfctag spedcriised profr u s fa nol 
services under changing conditions. 

Rsaranfing, the salary and b ene fi t s wiU be cananensurate wHh the 
importance our dient attaches to these senior positions, and writ indude a 
generous , tax free salary, furnished housing, Sberai ed u cational assur- 
ance together with other bene fi ts. 

S ac ur a career employment with opportunities for further dev el opm en t. If 
you feel that your qualifications and experience match those far the 
above positions, card, you wish to taka port in he expanding activities of 
this nationally imp ortant organization, please send your perianal details, 
quaGfications and work experience in confiden ce - to: 

MEIRC-EXECUTIVE SEARCH 

P.O. Box 14, Psychics, Athens, Greece. 



Direction Generate 

Sectfiir Airrieole 


Nous recherchons pour dinger une Society de Semences (plantes de grande culture) & caract&re 
International, un cadre dirigeant capable de dynamiser Taction commerciale aupr&s des coopSrati: 
ves agricoles et des nSgodants et de d£uelopper Tactiviti de la SodSte sur le plan intern atonal. 

- Une formation biologique de base ou une experience technique du secteur “Sem^ce" serail 
vivement ap precise en vue de fadliter Torientation des activities de la society en fonction de ses 
marches. 

- La pratique du Commerce International des semences est Indispensable. 

- Le salahre sera en rapport avec Texp&ience el les competences du candidat. 

Envoyer C.V.. photo recente et remuneration actueQe S Madame LIPSZYC sous la reference 
91160 HT (a mentonner sur Tenveloppe). 

Le secret absolu des candidatures est garanti par : 

BERNARD KRIEF CONSULTANTS 

1. ru« Danton 75263 Paris Cadax 06 

M&VIBR£(X$YNTEC— " * 



BUSINESS PROMOTION 

Swiss, with 14 yum axpwMnca as 
Marketing, Saws Promotion and 
Rubik Nations axuoitiro for auto- 
motive, boating and motareyda ki- 
dustrics. Successful nperienc* on, 
bath dtant and agency _ fronts. 
Fhiant In English, Free 

soma Italian. Business 

uata. Excellent re f ere nc es, 
responsible position with grow© 
potenliaL Ready to relocate. 

Write: lm D 1438 He r eM Tribwie, 
92921 Neatifr Cede*. France. 


- — CIVIL ENGINEER 

naeadri nnrtucHan aanagemetit, 5 of 
which were spent to the MMmEasL Fluent 
“ ~ ' Flench. Looks far an uecuttue 
Ekaed in Peril. Witting to travel If 


774 1 0 aofc Hwri - Oaye SeefBy, %aiee. 


INDUSTRIAL PROCESS INSTRUMENTS 
A CONTROLS GROUP 
RKMONALUm 

located near Paris 
see ks a 

SALES MANAGER 

The ideal candidate will be French wHh university level, 
qualification* in engineering/ science arid at (east 4 yean 
sales experience involving high technology products used in 
petroleum, chemical and petrochemical production. Knowl- 
edge of instrumentation used by governmental agencies or 
industrial customers rn environmental research or quality 
management pro gr ams would be an alternative. The oppor- 
tunity matches the career profile which includes supervision, 
business planning and result* ori ent ed profe ssio nal ism. 
Faculty in verbal arid written English language is essenti a l. 

We are a stable growth U.S. based Company serving mrter- 
nationai markets and our expanding business activity .is 
creating increased career opportunities throughout ihe 
organization. 

Applications with detailed curriculum vitae and salary to date w iff 
be treated in the strictest confidence, and should be sent to: 

R.E. CUmringhanv 

BECKIVI AIM." 

BECKMAN INSTRUMENTS INTERNATIONAL SJk. 

17, rue dee Hew t du N ito n, CH-1207 Ganieva, Switzerland. 


EXECUTIVES AVAILABLE 


INTERNATIONAL DttCIITIVl— — 

Sroks pofUen inMlddht Eat. 27, BA Mari roli i g . PiwwhSy haaifa anal km ManlBy- 
*"B and Haul qi teg muK motion dolor aquipownl hHm to Eurqpaan OEM*. Ex p ort 
wd ■> dwnrieol and bufidtog motariai tadk^. Di ho p rawur. US cUfzon. HuoM 
Franch. Write Bax D 1457, HmnU Trihura. 92521 Nautfy Cmte% Piano. 


^IKTElWAlTOyA i . 

- EXECUTIVE OPINflEnrCNITIK^ 9 

appears •• 

every Thmrsdag dk S aiar d ay 


TO PLACE AN ADVBmSEMBTT contact yam : 
Wma6and HaraU Tribune rqiioinbdiv «r Mw — 
181 Aw. Ch a ri rn do G aollo , 92521 M o u Bty Ctdn, fnwt. 
ToL: 747-12-45 - Tote*: 6T2-832. 
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6%— % 
3R%+ % 
16% — % 
38% 
22%+ % 
18%+ % 
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22%— % 
21%+ % 
16 

8% — % 
7% 

12%— % 
17%+ % 


Quotations In Canadian hinds. 

Ak quotes ants witan maitad * 

Htati Law Closa Cli'ao 
9495 AbH Fixe SI 7% 14% 16»— % 

laOOAcktandz »4 16 14 

12010 Aonlco E -S6% 6% 6%— % 

1400 Agra [nd A 490 475 475 —10 

20205 Alta Gas A 524% 23% 24%+ % 

100 AHa Not 570 70 

79605 Am Banzo . *36% 35% 

2425 Andres W A S10% ID 

1208 Areal C pr S4% 6% 

' ' *38% 37% 

SK% 16% 

*39 38% 

* 22 % 22 

*18% 18% 

*17% 17% 

* 22 % 22 % 

*21% 21% 

S16 15% 

*8% 8% 

*7% 7% 

*13 12% 

S17% 17 _ 

*«% 41% 42%+ % 
814% 13% 14%+ % 
*16 15% 15%+ % 

*30 30 30 

*18% 18% I8%— % 

*22 31% 22 + % 

S7% 7% 7% 

*24 33% 24 + % 

*34 32% U%+ % 

SB 34% 24% — % 
*17% 17% 17%— % 
«4 56 56 

*14% 14 14 

*12 11% 17% — \h 

*5 485 5 +5 

*11% 11% 11%- % 
»% 9% 9% 

*»% 9% 9%+ % 

*25% 25% 35% 

328 315 315—5 

S6% S 6 

*11% 11 11%+ % 
* 6 % 6 % 6 % ; 
*13% 13% 13%—% 
*16 15% 16+|6 

*12 11% 11% 

*6% 6% *%— % 

*34% 33% 34% +1% 
*7% 7% 7%+ % 

*34% 34% 34% 

*32 31% 33 

*18% 18% 18%+ % 
*23 22% 23 + % 

*9% 9% 9% — Vx 


Toronto Stocks 

Closmg Prices, November 23* 1979 


500 Asbmfos 

4400 Atoo A 
4867 BP Con 
9154 Bank N 5 

lOOOBrakr Ros 

200 Bannaioa 
1620 Brenda M 
1050 BCFP 
1542 BC Phone 
10 Brunswk 
300 Budd Con 
2475 CAE 
1915 Cad Frv 
4719 .Cal Paw A 
5800 Camflo 
57350 C Nor West 
100 C Packrs 
2750 Can Perm 

2609 Can Trust 

1300 Old Get 
33188 Cl Bk Com 
9875 CP Inve 
3370 Cdn Tire A 
450 C Ulltles 
20QCandei Oil 
^600 Coro 
1680 Cantor 
7625 Ceianese 

3500 Cherokee 

700 CHUM 
5880 Con DJstrb 
16221 Cons Gas 
300 Con Fardy 

3twCanwesf 
39113 Caseka R 
4505 Cralomt 
4800 Cyprus 
1400 Czar Res 
6450 Doon Dev 
600Daon A 
13002 Denison 

5050 DltJcmn 
645 D BrkfBe 
5376 Dofasco a. 

23435 Dam Store 

17420 Du Pant A 

UOOvtox L. A 

5000 Eleefftom -A ADO 393 400 

300 Emco *9% 9% 9% 

*550 Falcon C aa% ■ ■ 

A# * 4fe 64 « -% 

400 Fed Ind A *7 6% 6% 

MHFed Pton *35% 35r as%+ % 
3100 Froncana *12 11% «%+ % 

«4% 14% 14%+ % 

MRS *8. NO* **% 5% 5%+ % 

.???©. Olstrt w 173 173 173 +5 

*9% 9 9 

*18% 18% 15% — % 

SI J4*J4%-% 

22S. 220 220 

*42 41% 42 + % 

M4% 24 24%+ % 

“ F% 7%- % 

420 420 420 

W5 250 +7 


- wwvwr WUUIQ 

1B600 Gibraltar 
900 Goodyear 
300 Graft G 
3500 Gron due 
JMGi. Forest 
250Gr»vftnd . 
37 Guar Trsf 
2000 H Group A 
2200 Hard Crp A 
11300 Harlequin 
3025 Hawker 
100 Haves. D 
38WH BOV Co 
32190 I AC 

1400 Indal 
100 indusmln 
200 Inland Gas 

549 lnr mom) 

9360 Intpr Pipe 
000 ivaco 


*19 

*15% 


18% 
15% 
» 9 

*23% 23% 
HO 9% 
* 11 % 11 % 
.*16% 16% 
*13% 13% 
*6% .6% 
*17% 16% 
*14% 14% 


W * % 

15%+ % 
9 

23%+ % 
10 + % 
HH- % 
16%— % 
13 %+ % 
6% 

17%+ % 
14%+ VA 


Tokyo Exchange 


MdilOwm. 

AsoMGteH 

Conan 

Dal Nip. Print 
Full Bank 
Fulr Photo 
Hitachi 

Hanoa Motor 

C.ltoh 

LH-I. 

Japan Air Lj 
K onsol 6L Par. 
Kao Soon 
KawowaMStoef 
Kirin Brewery 
Komatsu 
Kubota 

Motsu EL 1«L 
Matow E.Wks 


N0Ktambor2<isn 
Yso 

14» MHiiibl Hvy Ind. 
346 WtaublawnL 
.430 MttaubtOorn. 

540 MIISUblElec 
341 Mitsui Co. 

S4S Mlbuhostil 
249 Nippon Clec. 

441 Nippon Steel 
. 535 Sharp 
114 Sony Carp 
7AK Sumltgmo Bank 
■40 Sumitomo Chem. 
4TT Sum Homo Metal 
1M Talsho Marine 
394 Taksaa 
324 rente 
3S0 Tokyo Marine 
700 Torov 
521 Toyota 


143 

ue 

SM 

lie 

3S4 

433 

3S4 

IN 

53B 

14M 

343 

lit 

W 

283 

550 

134 

458 

18* 

140 


*•£«**; Previous ; ecu, 

JUtftoMTj ledex : U04S t Prevtoas : Usua 


13400 Jannack 
4470 Kaiser Re 
11825 Kom Kalla 
20OKeteev H 
18266 Kerr Add 
3058 (jotiatt A 

7B08 Lacana 
150 LOnf cem 
940 LL uac 
6006 Lab Co A 
300 MICC 
300 Melon H A 
41623 MB Ltd 
110 Est Mlrllc 
22600 Mitel Carp 
1250 Matson A 

lOOMoison B 
32706 Moore 
1800 Murphy 
100 Nat Trust 
51240 Noranda 

77147 Norcen 

1160 NTocm B w *28 
557 Naweca W *40 
22000 Oak wood P 
20770 Ocelot B 
655DOshawo A 
11322 Pose Pel 
l900Pamour A 
450 PanCan P 
6500 Pembina 
4043 PetroBna 
4000Peyto oils 
1700 Place G 
3700 Placer 
17325 Ram 
1003 Redpath 
2155 Rd Stenhs A 


. 1362 Relchhoid 
lOOORevnu Prp 
3775 Roman 
320 Rothman 

36133 Sceotre 
100 Sootts A 
24693 She! r Can 
6061 SiierriH 
2100 Sigma 
4348 S Sears A 
700 Stator Stl 

1390 Southm 
1508 St Brodcst 
13297 Stolen A 
<25 Steep R 
10565 Sufpefro B 

1340Suncor pr 

IN Toro 

2100 Teck Cor A 

4650 Tack Cor B 

300 Tefedvne 
1675 Tex Can 
700 Thom n A 
12185 Tor Dm Bk 
15Torstar a 
1148 Traders A 
2025 Tmm Ml 
4969 TrCxm Pi. 
5015 Turbo Cl B 
159957 UGOS A 
19184 Union OH 
1900 U Keno 
3400 U Slsaoe 
100 Un Carbld 
MSOveren cor 
2100 Vestaran 

300 Weldwmd 
1800 West Mine 
3160 Weston 
SSOWoodmj a 
5700 Yk Bear 


Htoh Lew OM 

*10% 10 “11 
*29% 79V, 2 
*5% S . ' 1 
*23% 22% X 
S12% 12 V 
*22% 2111 T 
*6% 6% I 
495 495 « 

S5% 5% 'J 

385 375 311 

* 10 % 10 % 
*19% 19% 
*22% 21% 

184 184 

114% 13% 
*23% 23% 
*21% >1% 
*33% 32% 

*29 28% 

*24% 24% 
*18% 11% 
*28% 28 
27% 

38 

*15 14 

*29% 29% 
*7% 7% 

*22% 22% 
*7% 7V* 

*63% 63 
*9% W6 
*46% 44 
*17% 17% 

295 286 1 

*37% 37 
S10H .9%. 
* 12 % 12 % 
S8W 8% 


*12% 11% 
130 128 
*46 43% 

*19% 18% 
•59% 9% 
*13% 13% 

*34% 33% 

*10% 10% . 
*33 33 

*6% <%;- 
$14% 14% 
*28 20 
Sll 10% 
*25% 25% 
400 400 - 

SIS 17% 
*27% 27 
*12% 12% 
*18% 18% 
SIB 18 
*9% 9% 

*81 79% 

*14 13% 

*21% 21 
*20% 20% 
*13% 13% - 
Sll 10% 
*23% 23% 
*16% 15% 
*11% H% 
*40% 38% 
* 21 % 20 % 
sn* 11 %.= 
*23 Z> i 
*1*% 18%.' 
*13% 13% J 
*19 18% 1 

*7% 7% . 

*23 22 \ 

*21% 21% 
SX»% 9% 1 
Total sales <56SJ64Bhar 


Montreal Stocfe 

Oosing Prices, November .23 


113 Ataomost 
3649 BnkMont 
343 ConCmt 
1(05 Cdn ind 
140 Conran 
1100 Con Bath 
400 DoraTxtA 
300 FCAint 
*90 Power Cp 
6985 Royal Bk 
500 RavTrsreo 
300 5tolnbreA 
333 Trfaec 
133 LTMAstMSf 


hi pti Lew c 
*28% 28% 
* 21 % 21 % 
111% 11% 
*23% 21% 
* 12 % 12 % 
*12% 12% 
*13 13 

299 295 ! 

*12% 12% 
*36% 36 
*13% 13% 
S22 22 

*29 19% 

4SU 450 ‘ 


Total sales 630JB5 snares, 


Canadian Indies 

NammMrM.1979 
Ctess 

Montreal • 312J5 

Toronto IJ823D 

Montreal : Stock euMminriiiri^ 

Toronto : TSE 2M Index. 
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(NYSE Nationwide Trading dosing Prices Nov. 26 


V ""■■.■in 

Flth.,1 

LOMv, lltfc 

^ I«i2i-.t ‘ 
*''* F' vll., ,-. 


pnm uc|j 


Tables indadctlK nationwide prices up to the dosing oa Wall Sfceet, 


1 eft's* 

ilnlfc Stack " -SUl C fan Rrm 

f^ow Dfv.tas Yht p/e TOO*. High Lour Quof.Oose 

(Continued from Page- 16 ) . 

taFtaSM 'JOU 2xt 32% 32 32—* 

Kfcfjwr* 1 10 14 1579 SP UVk 54V, . .. 

HkFOoNC T.7Q 60 7 k 8 ZTft 2 ] Vi 23 ft — ft 

MkFonM 4 15. 2 SOW 31% 30% 30*—* 
faForMKLH U 5 41 37 34% 26ft+ ft 

Eft FMK Pf 100 A3 X4 42% '42% 42% 

IftFIOrarU* 11 . 70 It 10 ft 10%+ Ik 

«&FrtHaw7J2 30 9 0- 41* 40ft 4J*+T 

pkFeswnsMa ufi» m 2 s% om+m 
pafcFWomotJft. 24 632 7ft 7% 7%4 k 

5ft FourPho 14 3£9u4Hfr. 43%+Z . 

a Vi Foxstopjsa 7 * t . a . ns ?- 9 — Vk 

F Foxbro 120 Il f 02 319k 3*Vi 38V, 4- 44 

FronkM40 52 -5 2*2 744 74% 746+ ft 

FrptMnslJD 2413 W SO 48* 4944+114 
nfcFrWm 40 Uf ff 1M Ifr 10 + W 

M Fmeiif 240 9* * 155 26* 26% 26ft— Vk 

W.FUQUG 44 40 4 47? T5W 141b 15%+ ft 

tvs, FOOD on as 04 10 144% 74% 1414+16 


OAF . 48 70 5 160 9% 9ft A ' 

GAF-Pf UO. 90 24 13* 131% 131%— V, 

r GATX 2 'U 7 174 -. 361% 36ft 3416+ 1% 

IftGCA JO A 22 -301 1)46% 44% 46% +3% 

1% GDV . 3 244 9* 9% Wfc+ ft 

(BfcGF e«W» 29 12 31% 316 3%+ Vk 

GKTpclJO S5 4 '593 uM * 2 2% 23*+T* 
GKpf.1J4 6.9 114u28% 27> M%+1% 

GMRPr . 11 M M M, 


. J* GofvHBoiitO 3.214 .'22 34V 34ft 34Wt J 
Lift GamSk 130 40 5 31 25 24V 29 


'• >. .1% GTE 2J2 1ft 
7' It* % GTE Pf 240 94 
l.’. -l GTE pf 2 j40 12. 


s- .. . 14 , ■»«. GaS* POA 73 2 20ft20ft JOft— ft 

v 1 ■fftGfXUMtt .2 4813 142 46ft 45* 44 + Ik 

Hs*-C-X>S»r 38 +6 3 63 816 71k 016+ Vk 

— ■nkGarfink-ra* 7 j j a w% isv i*%+ 4% 

-BvGosSvciaa 65 4 40 IS 14* 15 
V Golwwy 50 44 4 33 9Vfc 9% 91k 

nkGMrtilOaa ,724-TOSu48% 4416 48% +2% 
HkGelCD . 1 2510 54 34 33V, 34 + V 

nkGvmCa 74 241% 234k 2416+ V, 

vio . ' h t*GArnvL22t 9.1 57 134% 13* OT4+ 16 

* ~ 5V, GnAmO 50b U123 170 611% 5946 3546-r- Vi 

t&GnBcsti 50 57 4 . 2 14 14 14 -. 

' *£ ( ■«. --JUGnCore* 17 114 144% 1416 1416 * 

h » u. rfft GCInms4S 10 9 49 23Vk 221k 224%+ 4% 

iv 3 ") 716GDvns 120 25 02354(15416 5316 5H%+1 

* * I r -, J . S. j GDyn Pf+25 , 67 4u63I% -43 43 + 44 

' ’a -*•- •'“» j GwiEI^JO ~S3 02903 4746 4616 47%%+ Vk 

' *»’ Ji , . ,,L > 516 GnFdS 2 6.1 4 .244 331k 32Vk 33 + Vi 

n , i? iu i:246GnGthUta 4424 711. 3546 341k 3546+146 

4* ^ '1h 91% GnHost JO 34 7 479 194fc 1746 1916+11% 

^ d »« WGfilnst- JO 1J9 9 437 42 4046 42 +2 

: <0 t • . x GrtfflSfrPtJ 74 W 3M6 » 3946+116 

[.. “ r guGwMsd^ X3 9 30 121% 12 12 + Vk 

ii 0!> ■ ,* *' «t*VkGfiMnis142 54 0 375 2416 244k 244k+'4k 

"■V , “u»VGMot 5J0 b 10.43400 52Vk SH% 52Vk+14k 

«(i m. * '~i 1 GMatpOJS 94 .6 3016 3016 3016+ 16 

iian GMotpt 5 M .12 S0Vk 50 5046+116 

>1 .x ,1 ' '» >A ^kGnPort 40 54 4 40 W«k 1416 149k+ 46 

1 JO *; • MMCPU 140e 14. 4T290 71kd 7 71k+ Ik . 

3% ^14 GnSlonl L28 3411 109U3M 371k 3046+14% 

-t nr, u. rUGnStecl40b 44 7 Tl 04% 046 046 

J4.V, • . ’* r®. »Vk GTE 2J2 1ft 72733 2716 ■ 249% 2716+ 16 

, M, , t J ’ 3% 4k GTE pf 240 94 4 2546 25Vk 2546+ Ik 

' Ift » i:.4 GTE pf 240 12. 56 211% 2046 21VV+ 4k 

' a i 1 GTFfpO^ 12. 21000*1116 1046 1046^116 

, it in,.! GTF1 pflJO 11. l3» 1216 dink 1214+ Ik 

’ , ' • • ' •! u } GTlr» 140 74 5 234 191k 19tk 19V6+ 16 

1 * *•' *' • iv n-'MGwMXo 97 209 39k 31k 34k + 4k 
- »JJ t- 716 G»1Sf Bfll-28 47 23 21 2116+1 

W. « * • lt M- ^ * GcnuPtl40 3511 S3 01k 2416 M4k+ Vk 

1 T -I M- r ,, ivkGaPac 120 44 81400 249% 24 2446+ 9% 

■ 1 *: ■ jc f.3 GflPOCPf224 72' 4 31 31 31 

><4C j. . We GaPwpf2_56 12 333 21Vk 21 21 Ik + 46 

» « :o« )t.^nkGaPwpf252 12 . 15 2016 30Vk 2046+16 

j:si . it U i GoPwpfZn 12 30 231k 23 . 231k + 4k 

n:w ;» n 71%GoPWPf7J2 12 Z200 43 42 42 

1 1.- *,1 $4%G«osrc 40 1412 Slu454k 44 45Vk+llk 

+< - rt r I GcrbPdl42 44 7 155 234k 231k 23Vk+ Vk 

•w ■„ p| Getfv 140 2311 427 714k 7016 7046—46 

■ ■*.v %•■. Getty PfUO ftl 1 1446 01446 1446- 16 

« v * . I- , MfcGtoltPC40 8.110 45 7Vk 71k 74k 

< rtf ... ■ z : } GIOrFn 40 44 5 192 IZfb 12 121k+ Ik 

, 1 v , - . *44 GldLew 1 42 5 245 23Vk 2316 2346+1 

. " *1* * GtffHII BJ92 65 4 44 UV6 141% 1416 

. t- . , • ^4k Gillette 122 44 7 470 2SVk 25Vk 2516— Vk 

m '■ WGfnMliK20 20 7 42 1046 IflVk 1016 

. • ■* .VkGtaoeW 40 34 6 U 1116 204k 2IVk+ 4k 

1 ■ IkGtobMaraO- Jll 300 2016 2744 2016+1 
‘ * * J WGMWFn54 36 S 95 1516 1416 15+46 

; ”■» Ik Gdfldl 144 72 4 74 2014 1*16 20 + Vk 

, ■ ‘ f :-'*’4kjGoodvrlJ0 10i 51777 1246 1216 12Vk+ 16 

. ' ' >n * 14 % GordJw 22 34 5 30 2446 2346 2416+ 9k 

?«». GOUM 02 7.1 0x3M 2446 239k 2446+ 46 

' • :>. I Gould pros 44 x2 22Vk 22M 221k+ 46 

.. „ .« 46 Grace ft05 54 « 108 304* 341k 3016+196 

llllliMtl .ill I age 1 I VfcGrolnor 42 2411 15 3546 3516 3516+46 
_16GnsiftVf 1 04 10 1116 11 1116+ Vk 

. JkGroyDr 40 84 4 1*5 itRk 99k 10 + Vk 

trro KalftwstAtpc 120 o 74% 796 

VkGtUdnfJad X0 4 44 22tk 221% 2216+ Vk 
4%GNIm37Sp 15. 9 12 2516 2446 2446- Vk 
!<n Vk GtNoNk 140 45 4 149 33 32 3246+ 46. 

,» vrt, 46 GtWFIn *4* 3J 51711 23Vk 22 2ZW+I46 

m , . •. Grevh 144 7.1 4x007 1416 1416 144fc+ » 

1 , . lOGfWVtmdwt 10 .19k. 146 , 146- Vk . 

16GrowG44b SLl 4 51 M- ft Mk+ Vk 

* Vk GftjRty 55 416 4Vk 446+ 16 . 

* '• 46 Gramm 1 20 6410 171 1916 179fc 19 +146 

‘ GrampfZOO 13. 44 2116 2146 2146+16 

- GuordlnsJE 34 4 91 11 1046 1046 

, . | 46GJfWstn JS 4 A 42042 1746 1446 17 — Vk 

ihkCLs Vk GlfWpf 250 7.1 79 35ft 35 35 — 16 

714*6 IV.-’ GullOn 245 61 6336*03696 3416 364fc+ 4k 

.. . Ik Golf Res J3 1510 219 174k 1716 1716 . 

fllK-f l l GoHRpfJO 4 1 MVk 261k *flk-31k 

Mi3T -.VfcGuMRpfUO 6.1 12 21Vk 21 2146+46 

J V6 GuttR Pf150 73 14 211fc ZHfc Z19k+16 

i; ...... •. • •• VkGlf5fUIU4 U. 7 723 1IV6 109k 119fc+ Vk 

:e. r-r *?■- '4C.GIISU pfftoo 11. «T0 7*.d79 79 +1V6 

;• t-.j »'• '46 GulfUtd 1 45 9 722 221k 211k 2M6+ Vk 

.r »T*: Golton JO U 7 46 121k 12 1216+96 


. » . VkGroyOr 

trrosl Kalftjkgwwc. 


Storks 

nlK-t I' 


GuKRpfJta J 
V% Gulf R PflJO 4.1 
• ,M ' J, 16GvltRpnjO 73 


*•1 ..... . • 

:e< i -» 

#■ a. j-*- * 

1.11 .c 

» » *• • 

*.» ♦ 

i 1 9 

r* : • • 

<:• l ! ' • 

: i« 

fit’ M • 

SJV "• 

;? vn • * 
ill « V V ' 

y vt.U ■ . 
•C M..I .- ** 

.V 

:» V.-- 

c v ••*• • 

X- '• 

a,( 

* ’ '«i< * 

5J *%!«•• ” 

X I - 
T ' 


!>-* ■ n 

ir« 9k HMW 4 33 516 5 516+ Vk : 

V:\kH0CkW5 2 U 7 3 224k 22% 224k- 14 

«*- c 44 Ha loco 4 12. 514 51fc 514+ Vk 

»• . T4 HollFB 134 4910 24 271% 2716 2714 

y '46 Halllbt 2 2512 800 8Q«fc 7914 OMk+14% 

1 Ham rP 1-50 77 5 109 194* 19V6 19»+ Vk 

■u 1 14HanJS1.51e 11. 73 1314 129k 1314+ 1% 

- 716 KanJI 134o 11. 65 1616 159% 16Vfc+ 4k 


1 MamrP 1-50 77 

,-u '16HanJS151e 11. 
sr H6 Konjl U4o 11. 
iv >0% Hmflmn 1 93 


93 4 117 109fc 10H 1M6+ Vk 


.'1. , VI < 146 Handy H 70 2713 24 2546 2516 2546 

346 Hanna 2 57 6 61 35 34% ® +5 

- L M -'- : j . .H6 HarBrJ 1^4 43 6 36 3316 3246 3346+146 

■V •’■’*' . '46 Horde** 3* 24 5 124 12Vk -119k 12 + Vk 

W -. r *■, '^iHamklltf 1 7319 933 13Vk 124k 1296+ Vk 

. AHarrah JO 1314 254 3246 WJ6 £16+ Vk 

■ , V 316 HarrBk 2 73 A 39 276% 2716 2766+ 46 

I .sW» Harris 72 2313x520 3246 31% 32»6+146 
3 Harsas 2 47 6 14 31 2946 2996+ Vk 

- ■**■:« HartSMJU 75 5 113 1146 » 1 M 6 + 9% 

■;! ?7. ffk HortcHk J4 MU ri 23 ZK»_ 33 +16 

X I rik HartfZd 50t> 57 4 45 0 76% 76fc— Vk 

•r *' * ' | L 116 Hans* 150a 11.9 17 139k l»k 1366-16 

' ..* . 11% HwilEI 2M 93 72225 244625+a 

5 ;r.,u, ' <■ B% HaveaA 50 43 82 916 046 9%k+ 4fc 

JO!.*--’ • .H6 Hateltn 3 11 I 191 B?9tk 189% 1946+ Vk 

sir- ' \L V«» HeotfiTec S . 5 >2 3146 2016 2l4fc+ 4k 

St i *■•••: • ’ . Jlfc Hecks M 2.1 7 lit 1416 1416 1446+ 16 

ij-r* •« • “ , HkHscfaM 7 129 19 1IV% 101k— 4fc 

!1 -116 HellmBsla 4.1 0 101 244% 24 24V6+ 16 * 

jo T -n% HebizH 2:20 53 8 901 7716 37 J796+1 

Z * »k HetoiwC 14 21 7 7 >7+16 

* - I Hellrlnl 170 5.9 4 301 20V5 1946 3016 +W 

i'uf.:, -'- ‘ «Vk HefmrP 176 318 144(147 454fc 4446+TVk 

. V * ? HkHemCap 7 2V% 21k 2Vk 

, v. - ». Htrculsl.10 56 5 499 1946 1946 194%+ Ik 

- . '* .'Ik Herstiy M0 53 6 8 246k 2416 3416— 4% 

?! *■* -. **: ** Hesstafl 9 129 . 79% 71k 746 

l HtSfnpflJO 11. 5 14V6 14V6 1416 + 16 

‘ ; Heubllnl J2 5J 9 219 289k 2046 2S% 

, « >r : , 44fcH«WltPkai40 3191201(14296 SIVfc - «ta+nk 

« . i>‘ jftHBhVH .12 1J11 73 916 84fc 916+ 4fc 

;TV*r ’ .rv, Hinenbd 130 33 4 10 3246 3146 32*6+14% 

«■ v * *••• I Hilton 136 43 8 406 304% 30 3046+ 46 

P% HoSart 130 73 7 95 1746 J6% 1716— 1% 

!#■ >' ,T16 Holiday M 3710 882 1716 149k 1696+ Vk 

*1 ■ O IVkHHWyA JS! 37 7 2416 2416 2416 

, JVkHoflvS . 994 049 47Vk 48Vk+S9k 

&,■*• 1 ,Hk HmeG pfLlO 12. 25 916. 9 91%+ 1% 

• - t . •* Konrat 1X0 4.1 7 217.349% 3416 34U— J% 

?*s »' i Honda J7e MM 4 2*Vk 264% 2«6- 4% 

v - 'Jih Hanwtl 2J0 37 7x1136004% 78 804% +34* 

J46HOOVU 174 73 5 75 144% 1446 .W6+ 

t / JHHorfron 9 IH 7- 416 496+ 16 

, ‘ | HobpCP 30 1214 329lMH% 40 4046+1 

■ .BkHostlnfl 30 47 5 238 1416 J3V% 1416+ 4% 

V - r , h MkHaupM 130 53 6 8 27Vk 2746 27J6+ 46 

;r . .n%HausFt) 70 4712 91 446 416 ,416+ Vk 

ill . k .- «• • .■ HiH0WhF135 8J 51799 1«1% ™ 1«+JV 

. ^ . * *■-. :j HouFpf2J7 53 2 4B9k 409k 4096+191 

HouF pf2J0 83 V »« »lf 2B6+ 16 

’ H6 Hauoln 236 73 6 319 30Vk 2916 294%+ 

^ . !■ - *Hk HOU0NG 1.10 2311 758U3W4 0 ^ 

I R% HawCUn M 2.113 685 21 20V% 7SVx— 46 

s * '. 'ittHuMnfl.72 TO. 9 30 17 1496 5 

■' " ’... 'BkHudMnoJOe 31 1» 179k 1896+ 4fc 

'■ 1 . J • 'ft* HdffV JS 33 7 354u219k 199% 2»+J* 

V. nk Hu&tuTI 634 1315 455US34& S19k Wi+IS 

" , \ > Human JS 2314 2CU371A 341% 37V6+2V6 

1«. : ■ \ -IVkHtmPfftSO . 12. 58 204% 2016 2046+ Vk 

jf •*■’ ' 1 HunfCh 30 23,8^ 111k 1116 lllk+Jk 

i-\m ■ • »•; 19% HutfEF 30 4.1 4 m 1« 171k 19V%+11* 

1 Huvck 72 53 8 34 121%. 121k 121%+ 16 

-rtr-- tVktCfnd 134 73 5 203 " 241% 2416 241%+ 96 

**«'" - * '*16 ICtnpf 330 93- » 3«V Btt V * » 

>■■ IlklCN 287 316 316 3*6- Vk 

.*. .e-*» INACP 2 '45 5 421 «k AS «k+llk 

' I INApf 170 83 4 2»% 23ft SMk- » 

nklNAIn 138 11. » !£££& 

, -..MklUlltf 75 7.1 il 1029 1316 £1% «*+ *. 

.1 *1 nklUlilf pflJS 47 4 20 30 20 

' ak>UlRtPfl76 03 7 1616 £16 IM+K'. 

.ri^nkWcduP 230 11. 9 347 2116 21 2116+ Jk 

v '^W|Sh» Ufl 73 5 81 21J6 3096 2V + 16 


rf/l jtf»FT 741 47 47 51% 51k 516+ Vk 

'1 IIIPOWT 27* 17 71209 18 dl7Vk 1796- 1% 

'•% 79% llpewpfJJM n. 110 M W » —jj 

I flk IIPowpf3J8 a zlOD 34 *4 34 + Vk 

‘ » IIPOWP1437 11- Z7O0 79 39 » — 1 

W’. ‘ ilf*owPt 4 11. W £ £ +9 

, TV. ITW 1 43 7 28 25 25 25 + Vk 

Sftlmpicpiao 4J9 5 175 2416 »% 
j J.-H61NCO 30a 2.122 302 19 W*+ JJ 

-- m InoCap 39 TVk flk 7W+ J* 

j ' n IncCCl.We 17 l »V% 9Vk WWsJJ 

u- 7 IndUt af7J8 12. z380 571% 551k g»+21ft 
, "'l 1nd(Mpf776 11 1216 42 42 63 —2 

, -A6 IndlMn! 12 1ft Jfl0 102 l«Hk M# +3 

»*. . ilklndlMpaiS 12. 47 10. 17Vk 16 

. 1 1ndIMp4ft2S 12. 4 184% 184% W6+ Jk 

■H6lndlGes234) 10.5 24 2416 SVk »V%+ JJ 
. V Ilk IndIPL 2.12 98 4 87 2I» 211k -21*9+ » 

3%lnd1Nafl30 88 S 26 181% 17% £1%+ \% 

11% ImxCb .14 J-25 083U29WI 309k 291*+ Ik 


361* 37 +1 


fit InOlMof 12 1ft 
. 'Vk IndlM PfftlS 12. 
1 ImUMpOS 1ft 


11% Ineven ,u 


f JiU. InserR Xl6 47 » 410 »1% 49Jk V% 

l |P H6lnaRpf275 73 110 30ft 381% £»%+ 

• ..ifllJ* 1 »■ 1*6 IrtfirTec J4 43 10 71 13Vk 13VS WV— Vk 
Jill*- 1 * » 716 imasil 280a 97 4 332 301% 299% »; 


■" art* 

12 Month- Sack - Sis. Clam Prwv 

hOgtx Lour Dhr.to* YU. P/E 100ft HZofi Law.QvoL dose 

2W6 T4K HCPS91.92D 1ft . 43 184% 179k 1*16+ Vk 
.424% 34 lateral X40 43 6 504 3816 374% 38 

-3216 2416 IntDivftlle 5 7 31Vk 311k 311* 

• 281* Zntinfrlk 270 /9.1 4 IS 2491 231% 24V6+ V% 

. 149k 1016 IntAbmJO 5.0S 45 1216 l.Tft 12 + »• 

0 «1V6IBM« 334 57135387 $416 42H 449k+»6 

2S16 1016 IntFlav 80 3.912 300 2016 194% 2046+16 

451* 32 lntHarv25B 47 4 757 374% 3416 371%+ 96 

611* 3416 IntMln 3 SLl. 0 077 58V* 5416 58Vk+2Vfc 

239% 17 IfttMulHTD 48 6 33 18V* 18 18Vk+ l* 

4716 3^6 litfPopr 270 58 4 943 377* 3416 37 + 1% 

2W6. RklntRsdf 72 17 9 115 24 231* 24 + 1% 

309%- 2416 InfTT 230 9.1 91542 269% 251* 2616+116 


SI* 45 IntTTpfH 4 88 
51 401* UitTTpfJ 4 3A 

50 39tk InfTTpfK 4 97 
54% 451% InfTT pfO 5 11. 
3816 3046 InfTT Pf22S 4.9 
521* 43 InfTT pf4J0 1ft 


1 45% 45% «%+ % 
8 42% 4116 J2%+1% 
25 4316 41 4316+2% 

7 46% 451% 451% 

21 321% 3196 329%+ltk 
U 44% 431% 44%+ % 


»9k 15 Intrvar M0 77 4 15 11 1796 18 +16 

84Vk 4016 IrrtraceDf 5 7.1 3 7016 70 70 —1* 

A ' 271k lafpGp 130b 58 7 42 * 311% 3114+1 

151% 13V% IntstPwUO 11. 7 x42 131% 13Vk 131k— Vk 

269% 17ft lowaBf SJ2 23 7 100 2ZV% 72 2216+ 16 

15ft 121% lewaEl 130 1ft 6 04 139% 13% Qt%+ 16 

27ft 1716 towllG 2 Tl. 6 81 181* 171* 18 + ft 

25% 19 fowl II pfft31 1ft *840. 19 19 19 —ft 

29ft 18%% !awaPSft04 la 4 : . 42 191% 19 191%+ ft 

26 21% ta«aRsft52 11. 4 38 22- 23% - 22 + 1% 

;4ft 4ftlpcoCp .12 2.111 24 59k 5% 516— Vk 

30% 20% IrvpBk 234 73 4 x97 32ft 319k 32%+ 9k 
15 474 27% 251% 27%+ 1ft 
1304 4% 39k 416+ % 

161 .'41% 4% 41%+ % 


34 14% fhricGp 

20ft 3% I tel Cp 341 
14ft 4 I tel pf J2k 

— j j j — 

Z7% :i9%JnwsF 130 59 7 20 23% 23ft 23ft + % 
lift -7ft JamswjOOb J 4 22 916 9% 9%+ Vk 
20 1416 Jantzen 


78% 44ft JahaJn 
9% 4 JoftnEF 


lift ■ 7ft Jams* J08b 3 4 22 916 9% 9%+ ft 

20 1416 Jantzen 1 53 0 32 M% 1916 1916—% 

13% 0% JapnFIJOe la - 95 Oft 0% Oft 

38 ’ 29% JeffPlltl JB 38 7- 48 90ft 90 30ft+T 

94 ' 46ft JerC pf 984 14. Z990 67 d66ft 67 +16 

0416 5714 JerCpf- XT2 14. ZA50 59 58 59 

82% 58 JerCPf I U *10 59 59 59 + % 

UI4 81% JerCpf 11 13. *50 82% 82% 82% 

22% 15ft-JerCpf 2.18 14. 0 16 15ft 16+16 

27 19ft JewetC 138 78 6 541 239k 23% 239k+ % 

4ft 29k Jewefcsr 13 345 6% 5ft 6 + ft 

-27ft 21ft JhnManTJ2 78 5 200 24Vk 23ft 24ft+ ft 

44ft 54% JnMnpfSLSO 98 54 54 5596 54 + % 

78%' 44ft JohaJn 2 2J13 782 71ft 70% 7116+1% 

9% 6 JohnEF- ' 16 29 7 496 4ft . 

31ft 22 JohnCnl.lO 38 ■ 144 2796 24% 27ft+1ft 

1416 9 JonLsn JO &9 9 61 10% 9ft 10V6+ ft 

48 30% JanLouPf S 1i z40 43 42 43 +2 . 

34ft 2016 Jorpen UO 5-2 5 1 20% 2816 28ft— 16 

21% lOftJOStaBS 1 5.1 8 79 2016 19ft 19ft 

34 24% JorMfs 172 SA 0 395 31ft 3116 31ft+ ft 

K g K 

49 34ft KLM 3X9e 98 5 38 37 38 +1 

20ft 22% Kmart 84 35 8 937 24% 29ft 2396+.V6 

22%. 14*6 KotarAI 120 4X 4 340 18ft 18% 18%+ 16 

2916 19% KatsCe MO 48 4 235 20% 19ft 20%+ % 

23ft 1416 KalCpf 187 75 5 18ft 1016 18%+ % 

44 10 KalsrSt 150 48 300 31% 29% 31 +1ft 

916 4%KaneMIIJ8 XI 3 249 9 0% 9 +1 

2014 12% Ka neb JO 33 » 734 «21 20% 20%+ ft 

27% 22%KCtvPL246 12. 7x191 23% 2216 23 + % 
49 35ftKCPLpf05 12. z500 3716 3716 3716 

23ft 18 KCPLpf220 12. 89 19 19 19 + % 

24ft 19ftKCPLPfl33 IX 1 19ft 1916 1916 

3316 191* KCSoln 1.10 38 4 8 2916 28K 29%+ % 

11 946 KCSou pf 1 11. zlOO 9%d 9% 9%— Vt 

19ft. 15 KanGEUM 11.10 145 17 1446 14ft+ % 

23% ,17ft KanNb MB 78 8 40 19ft 19% 19%+ ft 

21 '15% KahPLt184 TL 7 77 18ft 10 1016+ % 


46 18 KalsrSILSO 48 300 

916 4% KaneMlIJO il 3 249 
3014 12%Kaneb JO 33 K 736 1 


44% 44% KcrrM 155 2810 S44 43ft 61% 6316+2% 
1716 9 KeysCon SO 9% 9ft 9ft+ ft 

2616 17 KevsIntsXS 1814 120 25% 24ft 25%+ ft 

39ft 27% KkfcteWlJa 48 5 134 34W 3316 34%+ 1% 

Sift 42% KMdepfC 418 245 44% 45 + ft 

40% 39ft KlmDCl 080 7.1 4 254 40ft 4014 4016+ ft 

14% llftKInoOStJO 47 4 74 13ft 13 13ft + ft 

24 15ft Klradi L32 0L3 5 x55 14 15ft 14 + ft 

24% 2MKnigtRd JO 18 9 320 24 23ft 23V6+ % 

27ft 14% JCMhrln 1.10 58 5 74 21 20ft 2Dft+ ft 


33ft 21%Kolbnr 84 1810 58U3416 32ft 3416+1% 


27ft 1716 Konprs 180 48 7 IK 23ft 23 23% 

48 40 KOPPTPf 4 98 zl40 41% 40 41%+1% 

50% 43 Kraft X2B 7.1 6 210 45% 45 4516+ ft 

12% 7%+Croetilr • I 9 Oft Oft— ft 

27 It KrooersIJA 7.1 5 254 19ft 19 .19%+ % 

Uft 9% Kuhlm JOa U 5 ,19 10 9ft 9ft 

15 9 Kysor 88 7J 4 48 "lift 11 llft+ ft 

• — Lr— Lr— L — 

lift 5ftLFE .12r 15 9 120 9% 9% 916—% 

7% 5% LFEpf 50 78 1 6% 4ft «ft+ % 

18% 14% LJTCO 1 SJ 8 4 17ft 17ft 17ft 

18ft 6% LTV 2 754 7ft 7ft 7ft+ ft 

16 9% LTV A -J2t 28 2 12% 12% 12%+ % 

10ft 4% LTV pf I 2 7ft 7ft 7ft+ % 

30ft 21ft LTV pf 240 10. 47 24ft 23ft -24ft+l% 

12% 8% UQufntLDOt 1X12 59 916 9% 9%+ % 

23ft 17ft LOCGOS184 94 5 15 19* 19ft 19ft+ 16 

19% 14ftLamsSes80 48 5 24 14ft 14ft 14%+ ft 

.22% lift LaneBry T 78 7 77 1316 13 1J%+ ft 

44% 25 Lanier 50 LI 14 89(l45V 44% 4Sft+lft 

15 9ftLawtCh 40 5511 144 10ft 10 1D%+ % 

23ft 15% LearSa 184 49 5 274 21% 20% 21%+ ft 

57ft 39 LearS pfX2S '48 2 52% 52% 52%+ lft 

24% 18ft LswTr SL30 45 4 4 20 19ft 19ft— % 

25 19ft LseEnt J2 3811 15 22% 22 22%+ ft 

31% 19% Leesono 1.16 4 4 6 22 25 24% 25 + % 

15% 10 LeaPIal nxo 45 5 77 11 % 10ft 10ft— % 

2%. 1% LefiVolInd 9 41 1% 1% 1% 

21 14% LVIn Pf 1 15 15 15 — % 

13 9% LehmnL33e IL 212 lift lift llft+ ft 

23ft 13 Lennar s. 141 LO 7- 387 17 14% 14ft+2% 

30 23% Lenox 1 JO 58 7 43 23ft 23% Z3V6— % • 

9 SftLosFay 48 49 4 45 7% 6% 7 +% 

21% 15 LeeFdC * . 22 18% 18% 18%+ % 

14% 12% LevFIn JSa 55 14 13ft 13% 1314+ % 

49 34 . LevtStr 220 34 0 441 44% 61ft 44%+3% 

2716 17ftLetdfzF 1 38 6 557 24% 25% 24%+ % 

28ft 23ft LOF 220a 93 4 311 24 .23% 2346+ ft 

57ft 47ft LOFpf 4J5 .98 1 48% 48% 48%+ % 

21% 14 LlbfyCPSJO 17 7 54 14% 14% 14%+ % 

3ft 2 UbrtyLn . ’ 24 8 2ft 2ft 2%+ % 

20% 13ft LWemfc s40 2510 44 ffft 18ft 19% + ft 

.41ft 29ft Ltoset X50 4J 4 204 38 - 37 37%— ft 

81 71% UBBtpf 7 98 *50 71% 71% 71% 

41ft 42%UltyEllllO 3814 S10u63% 62 42% + 1ft 

41 35% LfncNT 280 4J 6 40 42% 41% 41ft+ ft 

10% 14% LlncPI 180 IX 13 14ft 14% 14ft 

816 4% Lionel .14 2810 144. 7% 7% 7% 

37% 17ft Utton lb X4 819Mu38ft 37ft 38 + % 
20% 17ft Litton pf 2 IX 3»- 19% 19% 19% 

30 lOftLockhd 13 814 28% 27% 20%+ ft 

45 21 Locttto 52 7414 190 3716 34ft 37 + % 

49% 3946 Loews L2D 28 4 K4 41% 50% 61 +2ft 

10% 9%LomFn 1 4J 0 28 15% 14% 14ft+ % 

21 14% LomMtX20e IX 8 89 18% 17ft Mft+ ft 

24% 19ft LnStar 140 57 4 04 241* 23ft 34ft+l% 

10% 13ft LILCe 1J8 IX 6 902 14% 74% 14ft+ ft 


lift 5%LFE .12r O 9 

7% 5% LFEpf 50 78 

10% 14% LJTCO 1 57 • 

10ft 6% LTV 2 

14 9% LTV A -82t 24 

10ft 6% LTV pf 1 
30ft 21ft LTV pf 240 10. 
12% 8% UOulRtLOSt 1X12 


2%. 1% LeltVallnd 
21 14% LVIn Pf 


85 

70 LILP4K8J0 

IX 

Z40 

70 

70 

70 » 

25% 

19 LILpfPX43 

IX 

20 

20ft 

20% 

20%+ ft 

26% 

20ftLILPfO247 

IL 

4 

22% 

22 

22%+ % 

33 

25ft Lone Dr 76 

2011 

40 

27 

24% 

27 + % 

42 

26* Loral Cp 1 

2813 

177 u44 

42% 

43%+lta 


55% 20 LaLmd MO XI 12x1331 49ft 47% 47ft— 1 
26ft 18% LaPac 40b 28 4 249 21ft 20 2116+1% 

22M 17ft LeevGsXOA 11. 0 350 10% 14 10%+ % 

17% 9%Lowenst JO. 3J19 35 W6 9% 9%— ft 

54 41 Lubrzt 140 X913L& 55ft 54% 55ft+2 

' 17ft 13ft LuckyS 1 48 8 201 16 15% 15%+ % 

18ft 9% Ludlow JO 48 9 91 12% lift lift- % 

14ft .12% LwkeRS .98 79 8 40 12ftdl2ft 121k— 16 

22ft 13% LynCSys40 2813 K 19ft 19 19ft +1% 

30% 19ft MACOM&34 820 212 29% 28% 29%+1 
55% 37% MCA 150 XI 9 728 48% 47ft 4S%+ % 

15% 9ft ME I 40 38 7 179 12% 12% 13%+ ft 

38ft 18 MGIC I 35 91022 29%. 20ft 20ft— ft 
11% THMocOn 40 44 7 ISO 9% 0% 9%+ ft 

13ft 7%Mocte 52 48 5 118 TO O 8%+ % 

21ft 9 MacmlH 72 XI 03385 14% 13% I4%+ % 

33 15% Manl pfl80 54 x5 XHfc Uft 21ft— % 

<716 32 MOCV US U 4 74il<7% 46ft 47%+ ft 
49 41 V* Macypf 4-25 IX *50 41% 41% 41% 

10% 12ft MdsFdlJSe 78 94 1716 14% 17%+ft 

Tift 4%M00lCCf40 08 4 107 7ft 7 716+ % 

32 24ft MatonH 1.12 48 9 12 2816 28% 8% 

19% !7%M9tAstn 0 540 18%' 17%- 17%— ft 

m* . SftMaanm job X 2 3 57 5 ft 5ft 5 ft— % 

10%. SftMartfiLf JO 48 0 xO 4ft 1 4% 616+ % 

37ft 29% MfrHon 288 74 S 294 31% 30% 30%+ % 

37ft 2(*MAPCOMO 48 91045 35% 34ft 34ft+ % 
44% 24%MarMfsJQ 18 9 950(i44ft 43% 4416+2% 

. 52 34ft MarOf I si 48 XI 91044u53ft Sift 51*+% 
2016 13%M0TMId 80 44 6 124 10% 17ft 18%+ ft 

’ 15ft lift Marlon L4« X3M 00 12% lift 12 + % 

14ft mMarKaiJ4 2818 K 12% 12ft 12*+ ft 
left 12% MOfh pfL20 8J 9 14 13ft 13ft- % 

30% 19 Mortev 1 45 6 199 22ft 22 2216+ % 

18ft mkAtan-fef 80 7810 843 17% 76% 77 + % 

72% 59 MnhM3JQ 4812 42 47 45% 64M+116 

25% 15% MTStlF 18* 48 0 247 18ft :17ft M%- ft 

48ft WkMartM L12 58 5 «5 38ft 37% 37ft + ft 

24 9 MaryK 40 211 124u26* 24ft 25%+ 1% 

31% 17* MO CUP 54 X6 8 258 21% 21 21% - 

27% 19% Masco 80 25 9 295 24% 23ft M%+1% 

30* 17ft MOSOnlt 18D 45 8 504 26ft 25ft 2616+ ft 

14% 10% MBM 1J7B 11 9 44 11* 17% 1116+ % 

13ft 8 MbbvF O 536 9% 9 916+ 16 

17% 13ft MasCp -L72 11. 54 15% 15 1516+ ft 

lift 9 MaslncL(2 II. *48 9* 9 H 9ft+ % 

37ft 28% MatsuE88r 24 7 1 2716(07* 27*-% 

lflft Aft Mattel 80187561 0 7ft 0+% 

7% 3% Mattel wt 385 5% 5 5 

21ft 21% Htattl PfXSO 11. 58 22ft 22% 2216+ % 

2746 2216 May 05 140 44 5x144 22ftd21% 21*— % 
2516 WklMaverO 1 4J 7 119 21% 21% 21*—.% 
5 IMMoysjW 3 14 3% 3% 3%+ % 

28ft 22% Mayto LBOa 7.1 8 x45 2» 2S% 2S* 

34ft 15*McDnnl80 481 77 1994 J2S 34% 2416+ * 
29ft 22%McDrpfX20 08 344 20 27% 27%+ % 

30ft 23%McDrpf240 IL. 12' 24ft 24% 24ft+ % 
51* 39%McOnM 56 14 9 000 42% 41 41ft+ % 

‘34% 20 MeDGflDJS 23 7x130233 32 33 +1% 

32% 24 McOMlftlJZ US 0 24% 24ft 24ft— % 
31ft 22% MeGEd 180 7.1 6 73 2Sft 2516 25%+ ft 

34 22% McGrH 180 48 9 04 26% 25ft 24%+ ft 

44ft 19% Mclntvr S 172 51ft 47% 49 +2% 

16% 12 McLean 84 5813 13-12% 12% 12%+ % 


2516 lSftMnverO 
5 316MoySJW 


84 84 0 43 18 


22% 12ft NCH 84 84 I 47 II 17* 1714+ % 

1416 11% NCNB n M 44 6 117 14 13% 14 + V* 

81% 5416 NCR 140 24 8 599 44* 45% 4416+214 

32% ItftNLInd 780 X711 995u33ft 32% 32*+ * 

37 19 NLT 1.12 44 71225 24% 23% 24%+ ft 

11% 8% NVF S . 6 143 10* 10ft 10*+ % 

26% 20* Notofsca 142 75 7 199 21* 2T 21%+ % 

35% 2S% Nalao 2J6 4410 178 29ft 2916 29ft + % 

3316 10ft Narco 48 48 20 231 14% 13% 13*+ % 


25% 

19% KOPL0C2J2 

IX 


3 

20ft 

19* 

19*+ ft 

50 

24* 

18* KaPL pf283 

IT. 


T 

19ft 

19ft 

19ft+ ft 

25* 

Tift 

5ft Kofylnd 


4 

140 

&* 

8* 

8*+ * 

% 

28* 

14* Koty pf 146 

48 


12 

73P6 

23 

23% — % 

13* 

4% KoufBr 84 

X7 

7 

539 

Sft 

Bft 

Bft+ * 

30% 

17 

13 KoufPflJO 

11. 


1 

1316 

toft 

Uft— ft 

31 

20* 

12* Kmt 40 

38 

6 

35 

toft 

48% 

18ft+ * 

24ft 

16* 

4ft Keller 80 

27 

a 

44 

11% 

10* 

11 

3* 

21* 

17 KoltogglJ2 

48 

9 

43 

19% 

19% 

49ft— % 

19ft 

14* 

Bft Kollwd 00 

94 


1D6 

a* 

8ft- 

8% 

'24% 

31* 

11 KonilRtyJOe 

0245 2926* 

25* 

26%+ ft 

23* 

47* 

31 Kenmti 1 J2 

30 

7 

88 

44* 

43* 

44*+ ft 

18ft 

30* 

19 Kennct 140 

5810 

991 

26ft 

25% 

24ft + lft 

19* 

21* 

17% KyUtfl 204 

IL 

6 

243 

17* 

17* 

17ft + % 

34% 

M* 

8% KerrGte 44 

50 5x82 

t- 

8* 

8*— ft 

21ft 

19% 

15% KerrG P4L70 

94 


14 

17ft 

17% 

T7ft+ * 

17* 


29ft NatAIrt SO .1.1 


21 47% 47% 47% 


9 NtOyL 40 58 7 x39 11% 11 
27%NlDetr 2 68 5 29 29% 29 


11 %+ % 

29 + % 


2S* NdfFG X54 98 6 13 27ft 2716 Z7ft+ % 


3* lftNatHom 


2 + % 

19%-% 


34% 18% NtSemlc 111241 30% 29ft 30%+ % 

21% 14% NtSvIn 188 5J 4 34 18* 18% 18*+% 

17* 1316 NStand L24 88 5 32 14* 14% 14*+ % 

35% 27 NatlStl 240 94 4 230 27% 27 27—16 

5% 3% NatTeo 6 2 4<6 4% 4% 

32% 24ft Natom 51.10 38 4 094u33ft 37% 33ft+1% 
22% 19ft NevPw sX12 98 7 61 22% 21ft 22+16 
17% 12% NevP pflJO IX zlOO 13% 13% 13%-* 

19% 14ft NevP pflJ4 IX 1200 14%dl4% 14%—% 

22ft 10%NevPpfX30 IX lOO 1916 1916 1916+16 
19* 14 NevP pfl.95 U. 17 1416 d15K 14 

23% 19ft NEngEI 224 IL 4 <8 20* 20% 20*+ % 

16* T3ft NEnGE 180 11. 5 .21 14% 14% V416— % 

34 17%NEHucis86 1217 411 22% 21ft 22 +% 
30 25 NEnPpf274 11. 6 24 25% 24 + ft 

34% 31 NEaeT 340 IX 7~ 57 34 33% 31*+ ft 

18% 15 +IYSEG1J4 11.7 104 1416 15% 16%+1 

8916 76% NYS pf 880 11 zl40 75 d74% 74%— 2 

23% 17%NYSpfX12 Tl x 20 18* 10 lf*+ ft 
3* 2% Newcrp -55: 3 - 2* 2* . 

10% 7% Newell n JO 78 4 44 0* 8% **+ ft 

46* 23%New4iall 80 XO t 40 40 39 . 39* +1% 

33* 21 Newmt 1 JOa 4.1 4 544 33 31* 32 + % 

17* 8 .Newark 80 1.114 620ulB% 17% 10%+ * 

15% 12 NIaMP 144 IL 4 259 12ft 12% 12ft + 16 

34ft 30 NlaMpfSJO IX zlOO 30% 30% 3016+ % 

39 31 -NiaMpflM IX z200 31% 31% 31%+ % 

49% 41 NlaMpf 485 IX ZlOO 39ftd39% 39ft 
V4ft 9* NkJOSh 181e 8.9 0 13% 13% 13ft+ % 

35ft 24% NICOR Z52 78 4 324 32V6 30* 32%+lft 

28* 21ft NorfWn L92 74 4 S3 25* 24ft 25% + % 


25ft 

17% NorlUi 140 

9.1 

4 

39 

17ft 

17* 

17*+ % 

28% 18% NOTH* 140 

64 

4 

44 

21* 

20ft 

21ft+ % 

38% 

16% NACoal 44 

1410 

257 u39* 

36% 

39*+2% 

Sft 

2* NoAMtg 



IK 

-3* 

3 

»+ * 

32 

24% NaAPhllJD 

68 

4 

64 

26 

25% 

26 + % 

ID* 

B% NoesfUt LIO 

1X7x591 

9ft 

* 

9ft + % 

21* 

U% NCOlSL JO 

48 

4 

24 

16% 

15ft 

16*+ % 

16* 

13 NimfPSlJO 

11. 

7 

514 

13% 

13* 

13ft + * 

53 

32ft NorNGs 3 

50 

7 

158 

51ft 

51% 

51ft+l 

92% 

81ft NoNGpf604 

X4 


z50 

81ft 

81ft 

81ft 

25* 

2T% NoSt Pw 288 

IX 4 

111 

22% 

22 

22*+ % 

40ft .32 NSPwpf340 

11. 


Z140 

32ft 

32% 

32%—% 

46 

34* NSPw pto.10 

11. 


z20 

38 

38 

38 +1 

91 

75 M5Pwpf744 

93 


1700079% 

79% 

79%+ % 

101 

74% NSPwpfXBO 

IL 


z30 

77 

77 

77 -4 

44% 

29ft NarTel g80 



678 

43% 

42% 

<3%+lft 


0* 4*Nttwal*9 


6* 4*+ % 


40ft 27ft Norfrv 180 45 41537 40% 3flk 40 +2 
34% 24% NwgtAlrj 80 28 7 3Z7 29% 28% 28*+ ft 

29V6 23 NwtBcp 182 58 4 94 25% 25 2516+ 16 

27% 17 NjwtEnrsIJO 47 6 324u27%27% 27*+ * 
37* 25% Nwtlnd 285 SJ 7 910 36% 34ft 344+1 ft 

24% 2l%NwfPpfX50 11. 2 22 22 22 — % 

11% OftNwMLf le 11.10 SO 9% 0* 9ft+ % 

32ft 24U NwStW 180 7.1 S 4 25% 25% 25%+ % 

34% 22 Norton 140 58 4 314 31 30% 31 + ft 

18% 14% NorSJm 184b 49 7 49415% 14% 15%+ % 

41 32% Mart* Pfl40 *7 i 33ft 33ft 33ft+ ft 

35% 25% NUCOTS Ji 1.1 i 04 33% 32 33% +1* 

— 0—0—0 — 

42 17%OKC 180 28 7 125 4916 48% 40*+ % 

33% 14%Oaklnd AO 1814 304 32* 31* 32*+!ft 

20 15% OaktteP 188 88 7 7 16 15ft 14 + ft 

29% 44*OcdPet180 XI 44043 u29ft 29 29%+ Vk 

13% 4%OcdPetWt 11B6U13H 13% 13%+% 


13% 4HOcdPetWt 1106 u!3ft 

44% 24ftOCCfPpfX16 48 6v47% 44% 47%+l 

93 40% OcdP pfXAO 18 22u95 93ft 94%+l% 

91 4816 OodP pf 4 48 24u93 91 92 +2 

24% 20%.OcdP PfXSO IX 16 21% 20ft 21%+ ft 

20ft 17 OcdPp(X12 IX 17 17% 17% 17% 

22% 10% OccfP Pf280 IX 38 19ft 19 19ft +1 

A 27% Osden 2 X9 5 59 33ft 32% 33ft+1ft 

40 43 OodnpfL87 33 1 48% -48% 40%+ % 

16% 14 OttloEd \Jt 1X10 520 15VS 15% 15% 

40 31 OtiEdPfX90 IX zlOO 33% 32 32 + * 

47% 34. OhEdpMAO IX z340 34 34ft 34 +1% 

45% 35ftOhEdpf48A IX zlOO 37% 37 37 +1% 

83% 46% OkEdpfBJO IX zI710 <7% 44% 47ft +T ft 
15ft 15%OhEdpfl80 IX 56 15% dl5% . 1516— % 

07ft » OtiEdpfB44 IX zlOO 70% 7016 70%+ ft 

104 89%OhEpfia4B IX z40 90% 90% 90%+ % 

104 - 92 0hEpf1O76 IL s2D0 95 95 95 

78 52ft OhPpf 884 IX Z2SD <3 42ft 42ft 

74% 6*ft OtlP pfB740 tl zlO 43 d43 63 —2% 

78 Hft OhPpfC740 IX zlO 64 44 44 +3% 

23% 17*OhP pfG227 IX 25 10* 18 IS — ft 

120 103 OhPpfA 14 IX ZT10 IK 104% 104ft— 1% 

119% 103% OhP pfF 14 IX z210 105% 104% IK + % 

79% 45 OhPpK>7Jb IX zlOO 45% 45% 45%+% 
17% 13% OklaGE 140 1X11 733 13* 13* 13ft+ * 

9ft 0 QklGEpfJO 9J z80 0% Oft 8%+ ft 

26ft 10 , OMbNGIJO 7J 8 51 23% 23% 23*+ ft 

25 16% Olln 1 i» 61112 17* 14% 17 + * 

33% 2S*Omork M4 44 5 35 31% 30* 31*+ ft 

»% 17*Of»Wa 1 4.1 S 78 34* 23% xt*+l% 

13% 9ft Opelika 84 88 5 15 10ft 10% W%— ft 

15ft 12* OranRk 184 1X6 00 13ft 12* 13%+% 

9 5%Oronse 80 38 5 ll? 4ft 6 4— ft 

13% 7* Or feme JD 28 7 109 11 10ft 11 

19ft 10ft OvtMor UJ8 IL 5 17310ft J Oft 10ft 

25% 17ftOdHefCo 1 S3 6 SO 18* 18* Wft+ ft 

18* 13* OvertlOr84 58 5 3 15% 15% 15ft + * 

25% 14 OvmTr 184 54 4 x«7 22% 21ft 22%+ % 

35 20% OverSb 80b 18 7 25 33% 33 33%+ % 

31 24%OwmC 180 44 7x£B 25ftd24ft 2Sft+1% 
22* 17VkOwenlH184 &J 5 351 19* 19% 19*+ % 
48% 85 Own 1 1 pf4J5 78 x21 « 59ft 59ft + % 

12ft BftOxfrdin 40 48 5 7 10* 10ft 10ft+ ft 

— F-O— ‘ 

23% 15% PHHGpJO 3J 9 113 21ft 20 21ft +lft 
72ft 7% P1V8W I80e 12. 52 9% Oft 9%+ ft 

34% 23% PPG 2 4J 4 148 29* 29% 29*+ * 
84% 12* PiA 4 70 80% 19ft 2016+* 

12* toftPocAS 188 IX 40 11 10ft 10*+ Vk ' 

25% 2l*PacGEX44 IX 4 497 23ft 23 23%+ ft 

23* 19* Radio 234 98 6 IIS 23ft 22 22ft +1 

53* 40ft PacLm 280 5812 4 45ft 45% 45*+ ft 

20 17 PNwTel 144 9 J 7 24 17* 17ft 17ft+ % 

22* 17 PocPw 182 IX 8 193 18ft 18% Uft+ ft 

15% 12 ’ PocTT MO 11. 7 100 12* 12% 12*+ * 

lift 7%PabieW 44 48 4 92 9* 9 9V, + % 

15* 12% PaMTpflJO 98 83 T3ft 12* 13%+ % 

19* MftMnBcUP 73 4 77 14ft 15ft 16*+ 1% 

4ft 2*Pamlda84l 54 3 2* 3 + Vk 

0 5%PanAm 51142 5ft 5% 5ft— M 

59ft 37ft PanEP X10 58 7 lKu«0% 59ft 59ft+ ft 
24ft 17 PapcR 185 4J 4 ft 30ft 17* 18*+ * 

22% 10ft Parses UOB 58 7 84 19* 19* 19*+ ft 

37* 18% ParkDr s 84 414 63403816 37% 3116+1% 

32ft 32* ParHan 180 45 7 15 24* 24% 24*+ ft 

17* 14*PorkPns84 28 8 19 15* IS* 15*-% 

IS* lOftPutPtl 257J73 18% 17* 10 + % 

24 ie%PayfBW>40 2J 0 - 43 22* 2216 22ft— ft 

24% ISftPeatxty 82 18 S 269 21ft 20* 71KH- * 

16* 4% Penae <3 90 14* 14ft 14*+i 

22% 13*PenCen 0 254 21% 20ft 21%+ ft 

6% 4ft PenCnprB 147 4 5ft 6 + ft 

6ft 3ft PenDIx 42 K 4 3ft 3ft— ft 

11% 7% Perot Cp n.12 18 5 349 0 7ft 7*+ ft 

33* 24ft Penney 1J4 48 71010 25% 24* 25%+ * 

21% 17% PaPL 204 IL 5 139 10* 18* 10%+ Vk 

44ft 37 PBPLPM40 11- ziso 39 38 39 +1 


4ft 2*PomWa84l 
0 5%PonAm 


16* 4% Penpe 
22% 13* PenCen 
6% 4ft PenCnprB 
6% 3ft PenDIx 


1% insllco .94b .08. S » lift Hft ^ 


1% InsIlepflJS" 08 
• 1 intlinvTr 


15 + * 

1 


Itolnleean 40 1811 zlto 27% 24ft 2> * ft 


13* 7*McLout 3 135 7* 7* 7ft 21ft 17* PaPL 284 IV 5 139 10 

5J» 11 NKMorO.lO 8225 504 51% 47 47ft— 2V, 44* 37 PoPLpMJO 1\. z150 39 

30% 10 McNeil JO 4-9 9 6* 14% 16 16ft+ % | 47% 37 PaPLP*45D 11: zOOO 41 

29* 22* Mead 180 .78 S 75 24ft 24% 24*+'% 66ft 49 PaPLPfflJO IX z5D 70 

48% 28%Msasni 80 L711 129 30% 29* 30ft + * 1 109 95 PaPLpI 11 IX z30 94 

40* 29 Medim 40 1815 103a42% 61 61%+ * 119* 103% PaPLp! 13 IX zl70 104 1 

31% 25ft Melvflle L40 .58 7 473 24* 24* 24*+ ft i 81% 67 Pa PL of 8 IX zlAO 69 

39 17* Meaieru 3 434 20% 19* 20%+ * 35* 30% Penwlt X» 78 6 102 32 

41 33% MercStr la X4 6 x10 38* 38* 30* 1 22% 19ftPenwaTl4& 8J 21 1+ 


47% 37 PaPLPMJD 11: . zOOO 41 

66ft 49 PoPLPtXA IX zSS 70 

1 109 95 PaPL pi 11 IX zU 94 


800 41 39 39%+ ft 

ZSD 70 70 70 +1 

Z30 94 d»4 94 —1 


arge 

12 Month Stock 5*. Oase Prew 

Hteh Law Dhr.EnS Yld. P/E TOPS. High Law Guar. Close 


Clfta 

12 Month Stack Sh. Close Pray 

High Low Dhr.InS YkL P/E 1004. High Law euof.aase 


ChVe 

12 Month Stock Sis. Close Pra« 

High Lpw Olv.lnf YkL P/E 100s. Hloh Lew Quol.aose 


OfBB 

12 Month Stock Six Cl aw pfev 

bfWi Law DhtbiJ YKL P/£ MDX HI oft Low Quot.Ckua 

29ft '22%A*»TxslJD . 58 4 52 jMft « V +J6 
71* 58% Merck 1J0 XA15T04Tu 73ft 7VA Jgk+2* 
34* 24* Menflth L20 04 4 16 OMk 32* 

21* ISftMerrLY .96 48 71084 19* 18ft. 19*+1% 
52* 34ft MMOP+I n S? 

32 2716'MenRbV n Xp7 30ft 29% 30%+llk 

18% 14*Mosabl49e 9312 99 16 15ft « 

21* 15* Mesta 451 5 17 17 17 + ft 

27* 14»MGM»8C8» X3 9 4*1 10* 17* W%+ % 

73 49%M*trm 280 4.1 8 9 47ft <7* £25+ .* 

40 24 MtEPfOM IX zlOO 27ft 27ft 27ft— ft 

84 . . MfEpfFXU 14. rifl 54ft 56% 54ft+lft 

84* 85 MtE Of 8J2 14. *160 57% 54 CT%+2% 

am 19% MftCh pf285 n. 2 19VS 19ft 19ft 

15* iaVSrMehGsL30b ’9811 xS T4W 14 l£4+ ft 

28ft 24%MhWtPQ47 11. 32 25ft 25 2516+ * 

K* 7p6 MhWI pfX12 IX 1 21ft 21ft 21ft 

22* 14% MdCTel 148 9.1 6 x49 10% 1816 18*+ ft' 
27% 21ftMdCTpfX0A 9.1 x9 23 22* 22*- ft 

M* 12M MldSUtUS 11. 67343 13* 13 Uft+ ft 

4% V* MldlndM 5 43 3* 3% 3*+ Vk 

27% 15% MU Ro$ 1-20 -45 7 179 2<ft 24% 24*+ * 
99% 17% MWerW 1 JO 58 9 150 22 21ft 22 +1 

35* 19* MlftBrd 1 X7 7 528 27* 24* 2716+1 

22* 19 MIIRoy 40 XI 12 21 18* IS* 10*+ % 

25* 19 MHUIG81.94- 9.1 5 12 Zl* 21* 21*+ ft 

44 48* MMM 240 48 9*54 50ft 49ft 50%+* 

2116 10 Min PL 184 IX 5 199 18% 18* 10%+ % 

IS* 9* MhTttCp J6 74 0 11 13 12* 13 

29ft 24 MtanlnssJO 28 8 73(130 29ft 29*+ * 
55* 45%MPoeC 2 48 4 31 48% 47* 48*+ * 

13* M*MoPSv lb 89 7- 38 lift 11 llft+ % 

23% 19*MoPSp#244 IX 22 19% 19% 19%+% 

54 36ft Mobil S 3 SJ 61794 53* 52* 52*+ % 

2* Tft Mobil* H 10 . 43 2% 2 2 

16ft U*MdMer 80 M 0 114 14* 13* 14*+ * 
14% 7*Mohasce JO IL 9 x92 0* 8* 0%+ ft 

14* 7*MaMcOto . It 054 14ft 13ft 14% +1* 
15* n*MohkftUD ML 11 11* 11* 11* 

18* 14% Mooch »1 JOa 66 4 12 18ft 17* 18ft + % 
49* 19%Monogr-45a 1J 4 109 40 38* 39 — * 

42 45 MoasanSJO 5J 6 476 5V* 58% 59* +2 

44 S3 Mans ptZTS 42 lu46ft 46ft 64ft +4 ft 

19* 16 MntDULM 92 7 82 18ft 11% lift 

24% 19% MonPw2JM IX 0 104 20* 19* 20*+ % 

20* 16*MonSIL00o IX IK 17% 17 17%+* 

9ft 7* MO NY 82B ; IX 9 55 7* 7* 7*+ % 

37% 27 MOOTM 1.12 28 5 165u38* 34* 38ft + 1% 
54* 43* Morgan X5D 54 6 843 46* 44* 44%+ 1* 

35* lOMMorKnMO 4J 6 101 32* 30 31*+1* 

19 13% MoraeSh J2 52 5 X76 14 d!3ft 13*+% 

8* 5VkMfgTrAm 5 51 4* 6* 6*— % 

34%. 25* MarNor MO 4J 0 43 29* 29ft 29*+* 

55% 34 Motrato 120 2410 826 49* 49ft 49*+ * 

35% 24% Mf Fuel X2D 7J11 454 30* 30 X 

24% 23 MISTel 282 94 7 X 24* 24% 24ft— % 

14* AVkMunfbrd 14 24 70 7* 7 7*+ ft 

8* 4% Munfd PL40 84 2 4* 4* 4* 

17% 12% Murom 1J0 9415 2S 13* 13% 13* 

15* ll*Mu/PhC 128 8812 73 14* 13* 14%+* 

90% 40 MurpOU 1 Ll 13 IX 80* 87 88%+2% 

X* 14 MwrryO 1 51 4 24 19% 18* 19%+ * 

14% 11% MutOm 182 11. X 12% 11* 12 

14* 9%MversL 80 45 7 57 11% 11 11 


70 Penmot288 
80 ft PennzPfB8 
9% PeopOr 24 
J1 *PmpGs 2J8 
21* PepsiCo 1.14 
24* Perkin E J2 
7*Partec 
X Petrie MO 
22* Pyfroins 
20 * PefRs 2.51 e 
19ft PefRs pfl.75 
29 Pfizer 122 
20 * PM pD 120a 
12 * PhliaEl 180 
32% PflllEpfCX 
34* PhllEbf440 
34 PhilEpfiJB 
47* PWIEpfX7S 
43 PhilEpf725 
B PhilEpffJS 
77% PhllEpftJO 
42*PMIEof7X 
59%PhllEpf7J5 
20%PhilSubL10 
31* Phi I Mr si 25 
4% Phlllnd 22 
8 * Phlllndpf 1 
29% PWI Pet MO 
18 PhllVH 40 
8 * PledAvt 24 
15* PleNG 1840 
32 Plbftry 1.72 
23* Ploner &L16 
22* PltnyS MO 
24* PttnBpfXlZ 
17 Plttstn 120 
5 P/enRsc 
14* PUmtm .16 

12 Playboy .12 
17 Pneuma 1 
lift PoaoPd 20b 
23* Polaroid l 
11 * Pndrooa 40 
24ft PopTal 1.16 
13% Portec 80b 

13 PortGEUD 
91 PaG Pfll80 
20 ft PorGpf240 


40 9 xl047 u53% 52* 
92 z2tt 02 82 

I. 9 7 14 12* 12* 

72 0 145 39* 30* 
48 91844 25 24% 

24113 724u37% 34ft 

14 288 ul«* 14ft 
44 9 Z75 90ft 2904 

12 T62U2S* 2m 
84 7«u29* 29% 

63 «U27% 27% 

3213U64u41 40ft 
45 7 395 24* 25* 
IX 8 562 14* 14 
TX 2300 35 34% 

IX ZlU 3Sft 35 
IX z310 87% 34* 
11 z» 70 49ft 
IX zUO 43 43 

II. z30 83 C 

IX zlX 80% 79 
IX Z7X 64 63% 

11 *410 61 £1 

3J 9 352 30% 29* 
14 9 811 34* S3* 
8 3 84 Sft 6* 
IX 4 9* 9* 

2191574(150 49 

58 5 X lift 11 
Ui 9 15% 15% 
BJ 8 49‘ 19ft 18* 
41 8 42 34% 35ft 
3412 Ii0u34ft 32* 
58 7 146 X 24* 
74 . 4 X 27* 

48131586 35% 24* 

0 874 6% 8* 

814 MO 20% X 
515 26 15% 15ft 
3811 54 30% 29ft 
1812 893 19* 19% 
38171076 26ft 24ft 
11 4 289 13ft 12* 
38 4 10 30% 29* 

54 7 32 15ft 14* 
1X10 393 14 13% 

IX z26Q 94 92 

IX 12 30* 20* 


53*+* 
0Z + % 
12 %+ * 
39**1% 
24*+ % 
34*+ * 
14ft+ Vk 
20%+ * 
38*+ * 
29*+ * 
27*+ ft 
40*+ * 
26%+lft 
14*+ * 
34* 

3Sft+ ft 
37% — 1 
69V, + ft 

43 

03 

S0%+1% 

44 + % 
£1 

X 

34* +1% 
Sft+ * 
9*+ ft 
49*+ % 
1116+ * 
15*- % 
19 + % 
36 + * 
33%+Vft 
26*+ % 
X + * 
25%+ ft 
*%+ * 
20*+ * 
1516+ ft 
X + % 

19ft— ft 
Xft+2ft 

13 + * 
30%+ * 
14%+ % 

14 + % 
94 +1* 
20 *— % 


27* Pefitch 182 
llftPotmEIMO 
x poteiouso 
22* Premier* 
6* Presiev sJ4i 
14%PrtmeCs 
SftPrfmMt s 
70ft ProaG 140 
lOftPrdRshs 
ll* Prater J5e 
12* PSvCOI 140 
18% PSCo) pCXIO 

22 PSInd 282 
9* PStn pf 188 

44* PSTn Pf 7.15 
75* PSIn Df 882 
74%PSIn of 888 
81 PStnpf&94 
15 PSVNHX12 
2D* PSNH pfXSl 
17* PSvMM 1.92 
.18* PSvEG 280 
12% PSEGpfMO 
41% PSEGpfSK 
18% PSEGPTX17 
20% PSEG PCX43 
73 PSEG pf7J0 
45% PSEG Pf780 
43 PSEG Pf740 
5% Pubhek 
3* Puebla 
3* PRCm 
13* PoSPL 1.64 
29% Pulhnn 180 
14*Purax 188 
3% PurUnFa 
ZTVtPuroirr 1M 

23 QuakO MO 
13%QuakSOs80 
lB*Quanexs 1 

AMiQueetor 80 

9 RBInd 88 
21% RCA 140 
X RCAof 380 
48ft RCApf 4 
8% RLCs AO 
Sft RTE 45 


4J 6 96 30* 30* 
IX 7 730 12 11* 

IX ZlOO 39 30 

TO X 23ft 23 
38 3 207 10% 9ft 
15 09 18ft 14* 
11 X 10% 10 . 
4710 453 71* 70% 
8 147 11% 11* 
11 5 3 24% 24% 

TX10I2SS 13* 13% 
IX 10 18 dlB 
95 6 832 2416 22* 
IL Z55D 10 9* 

TL Z6D d4* 45* 
11. 319 79ft 78* 

11. 147 77* 77* 

ll.’ 112 S3* -D 
11 4 293 16 15* 

11 2 21% 71* 

11. 7 248 18 17% 

11. 4x303 19ft 10* 
11. XV 12* 12* 
11. Vi 420 44 42 

IX X5 19 18* 

‘ IX K34 21*d20* 
11. ylOO 69ft d69ft 
IX V290049U 47% 
IX V211044 43* 

TO 442 9% 8* 

4 91 3* 3* 

4 1 3* 3* 

IX 8 154 14 13* 

44 8 214 41ft 40ft 
88 7 54 16 15* 

82 7 4% 

82 7x304 Xft 25* 
XI 6 132 27* 27* 
5.110 291 15% IS* 
48 8 15 21* 21* 
2811 50 7% A* 

It R -.R — 

28 7 xll 10 9* 

78 6 984 22* 21* 
94 Z60 34% 34% 

88 73 4? 49 

48 5 124 11 10% 

78 4 57 V* 8* 


30*- ft 
12 + ft 
39 +1 
23 — % 
10 %+ 1 % 
18%+T* 
10%+ ft 
71%+lft 
11% 

24% 

13*+ * 
18 — % 
24ft +1 ft 
10 + * 
44*+l% 
79ft + * 
77* +2% 
83 +1% 
16 + * 
21%+ ft 
18 + * 
19ft+ * 
12*+ * 
44 +3* 
18*+ Vk 
21%+ft 
69ft— 1* 
67%+2 
43*+ * 
9 + * 
3%+ % 
3* 

13*+ % 

4116+ * 
14 

6*+ % 
26ft+ * 
27% 

15*+ % 
21*+ * 
7% 

9%+ % 
22*+ * 
36 %— % 
49 + * 
10 *+ * 
8*— Vk 


ID RatsPur 88 58 9 867 11% 10* 
7 Ramod.l2e M 18 502 B% 8* 
12* Ranee 84 6.1 5 44 14 13* 

73* RapAitMOe 34 4 57 17* (7* 

20% ROVbl 140b 74 5 42 21* 20% 

12* Raymdlntl 7.1 4 91 14% 13 * 
42% Ravthn 140 24 TO 956 u42* 41 
lHfcReOdBot 1 X514 145 39* 39* 
10* RMRof 1J7e 14. 7 x4S 11 dIO* 

3* Redmn .14e 20 5 299 7* 4* 

7% ReeceCp.60 74 5 16 6ft 7% 

24* RoeusB 2 78 4 15 27ft 27 

10*Ro1ChaiJ4 5.912 IX 12% 11* 

29* RelnEI 140 2815 2 £9% 49* 

32% RelGp 2 40 5 189 50% 49* 

21ft ReIG of 240 IX 13 31ftd21 

23 RellnptXAfl 11. 14 23* 23ft 

5* RepAIr JO 34 5 253 5* 5% 

15ft RepCP 40b XO 4 140 19* 18* 

13* RepFnS S 1 AS 5 2 22ft 22ft 

1* RepMto 35 1* 1% 

23% RepSH 20 SJ 3 x333 24% 24% 

20* RepTex 1 38 7 53 25* 34* 

10 RCSVOII 80 814 477 32* 32ft 

19ft RsOfl Pfl.75 3 J 21uJ7* 47ft 

30* RevcoD 80 XI 10x248 26 35ft 

11% Revere 3 115 12* 12 

44% Revlon 1J4 3411 577 44% 45% 

12% Rexbam 40 AS t 39 13* 13% 

15% Rexnrd .94 54 6 465 17% 16* 

49 RexnpfZX 48 1 49 49 

54% R*ymn4J0 M 6 425 65ft 63ft 

60 Reyln pfX25 XO 22 75% 73ft 

46 RevInptOO 88 9 46% 4«ft 

2B16 ReyMtl 280 74 3 539 29* X* 

59 RevM pf4J50 7 A 1 61 61 

41* ReVM pfX37 57 1 41% 41% 

17% Rich Co 1 30 50 6 23 26* 76 

19* RchJWerMO 48 7 471 25ft 24* 
15ft RleaelT 140 98 5 12 16>2 15*« 

25* RtoGran 1 3J 5 59 31* 30* 

13* RIoGrpf Jo 50 59 14 15% 

18* RlteAid AS 21 9 6*0 X* 22* 

16% Robshw 180 74 6 77 17% 16* 

35ft Robtsn 1.90 48 5 59 28ft 27* 

Bft Robins 40 48 9 450 9% 9 

(Contumcf) oa Page 18) 


u + % 
B%+ ft 
13*+ % 
I7V+ ft 
21%+1% 
14%+ * 
42 +1* 
09*+ * 
10*+ Vk 
7%+ ft 
7*- % 
27'6+ * 
12%+ % 
49*+ % 
50*+ * 
21ft 

23%+ % 
5%+ ft 
19*+ % 
22ft— Vk 
1% 

24% — ft 
25*+ * 
32*+ % 
47*+ % 
76 +1% 
12*+ * 
44%+ * 
13(6 

17%+ % 
49 —1 
45ft +2ft 
75V* +3% 
46*+ % 
29%+ % 
41 +2 

41% 

26 ft + % 
34%+ * 
1616+ ft 
31 + % 
16 + ft 
22%+ ft 
17%+ ft 
70 + % 
9ft + ft 


Amsterdam [Europ ean Markets Paris 

sirm 1 8 * 1. 1 Lm.Im. 


AKZO 2580 

Albert Heiln 7880 

Atoembank 31980 
Amrobank 45140 
Atom Rub 4580 

Fokker 2240 

Hefneken 7200 
H.VJL 4980 

Hoooavens 2X70 1 

K.L4IL 7X50 ' 

NaLNedder 11400 
Pakhoed 4880 

Philips 2180 

llebeco 14X10 1 

Rollnco 14180 1 

Rarento 1O4J0 
Royal Dutch 154J8 
Unilever 11380 . 

vanOmmer 2048D 
VMF-Stark 3900 
Aup-Cps Index : M40 
Previous: MJ8 

. Brussels 

Arbcd X180 

GBL (B-lamb) M*2 
Cockerfll 343 

Electrobel 6450 
GB-lmo-BM 2840 
Hoboken 2J15 
Petraflna 5430 
PtLGeveart 904 
SocGenerale 1845 
Solvay 2870 

Un- Mini ere 483 

Baorae Index : 12881 
Previous: WJ» 

Frankfort 

A.E.G- 3700 

BJLS.F. . . T38J0 

Bayer 12500 

CommorztMk 18980 
Cont.GummJ ' 4X70 
Daimler 24480 
Demog 14100- 

Deutsche Bnk 25480 


(Yesterdays dosing prices 
in local correaaes) 


Oresdner Bnk 

Hoechst 

Hoesch 

Korlstadt 

Kouhof 

K.HJX 

Lufthansa . 


GtUnSI 380 

Guinness 146 

Hawker-Skid 184 
lmp.Otenund. 38Z 
Imps 074% 

Marks & Span. 084 
Metal Bax 284 
plessev 108 

RondMines S47* 
Rank Ora. 100 

Roval Dutch 341/16 
R.T2. 302 

Shell 380 

Thorn (A) 304 

Tube invest 2S4 
Ultramar 388 
Union Carb. 810% 
Vlcfcera 103 

War L3% 087 15/16 
West Deep 825% 
WestDHof 859* 
West Hold 840% 
Wbolwarth 087 
ZCI X13I6 

F.T. 38 lodax : 407.18 


Metal loreelL 29 
Neckormarm 131 
RWEjmw 1B< 

Schertng XU 

Siemens 25! 

Thyssen 81 

Varfu t£ 

Veba 143 

Volkswagen 184 

Slooaan Index: 139 
previous : 13486 

London 

AnglaAmCp 8 

Anglo-Am 

Barclays Bnk 

BvedwmGp 

BICC 

Boots 

Bowater 

BATlraL 

BOCinti 

BrIL PeL 

Burmah 

Chorlerod . 

Cadbury Sc. OS 

Cons. Gold Feta 

Courtouldb 

De Beer D 8 

Distillers 

Dunlop 

EMusInd 

Free SI Ged 

GEC 

GKN 

Glaxo Gp 


Milan 

Bostogl 45000 

ERBA 385700 

ErcMorelll 31008 

Flat 271000 

Flnslder 89 JS 

Gene ralU 4X50000 

IFI 279000 

I taigas 71200 

ItolsWer 38080 

La Rinas WL00 

Mon ted* 1497 5 

Olivetti 186000 

Ptretlt 183500 

Snhi Vises 73900 

BCl index : ’ 8141 

Previous : ILH 


Air Uqulde 
BSN 

Carretour 
am Lafarge 
CtoBancalre 
CFP 
CGE 

CCF 

EtfAaultolne 
F erode 
Gen Occident 
i metal 
LOreal 
Mach Bull 
MictxtUn 
MoetHenn 
Moullnsx 
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The ingot watch by CORUM, an authentic 
Swiss ingot, 999.9 o/oo pure gold 


Luxembourg 

We are the wholly-owned subsidiary in Luxembourg oi 
Badische Kommunale Laratesbank, a' leading German 
bank headquartered in Mannheim. Our Eurobanking 
services include 

Syndicated Euroloans 


In line with prevalent market 
conditions and specific 
client needs, we manage 
or panicipaie in selective 
internal tonal loans arrang- 
ed either on a fixed -interest 
basis cv as a roll-over crecfrt 
facility for borrowers require 
ing a flexible choice of cur- 
rencies or maturities. 
Complementing our diver- 
sified Eurocredit capabilities 
in Luxembourg, we are also 
active in money maricel and 
foreign exchange dealing. 


as well as fixed-interest 
security trading. 

To find out more about our 
Eurobanking services just 
contact: 

■ Albert Feilen - 
Managing Otreclo*. 
Syndicated Eurotoans; 

• LOHaviani - 

Money market and Foreign 

exchange dealing: 

p Dl H. Braun - 
Security trading 



119* 103% PaPLto 13 11 2170 104% 104% 104%+ % 

i 81ft 67 PoPLof a 12. ZlAO 49 46 68 

35* 30% Penwlt 730 70 6 MB 32 31ft 31%+ % 

1 22‘v 19ft Pznwari4& 88 21 19* 19% 19*+% 


BADISCHE 

KOMMUNALE LANDESBANK 
INTERNATIONAL SA 

9. tit Roosevelt P.o. Box 6?6 ■ LutemDoutg-vaie ■ TeL 47599M 
Tei . 4753 15 (Dealers) ■ teto'i- 1791. 1972 (Dealers). 1733 i&editsi 


CORUM 

Artisans d'Horlogerie Fine 


■A 15 g. ingot - I0g,or5g. for a lady - issued and numbered by the 
Limon Bank of SnititrfauuL Solid 18 rt.juld case. h\i‘lusi*e patented 
model — well worth the price. Ai the linest jeweller* in the world. For 
a, brochure, wriie to Conim. 2301 La Chau\-de-Fonds. Snii/erlaiul. 
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11 . 

414 


30* 31 +1 
7* 8 

7 13* 13* 13*+ * 

3 12 % 12 * 12 * 

51 25% 25* 25% 

ZS0 47* 47* 47*+ * 

51 12* 12* 12*+ * 

24 7 357 38* 37* 38%+ * 

38* 28* Slgnode 1.72 5.1 6 21 34 33* 34 + * 

20* 11 SlmPrac J8 22)10 181 13* 13* 13*+ * 

13* 6* SlmpPaf -56 6410 305 9 8* 8* 

16* 7* Slnpcr -501 ,289 8* 8 B*+ * 

33* 24* Slnor pf3J0 14. 38 24* (04* 24*—* 

12* 9* Sky I ln« 48 4410 139 10* 10* 10*+ * 

22* 16* SmlltiA 140 84 3 28 16* 16* 16*+ % 

70* 42* 5mmilti 1.12 14 14 393 u73 70* 73 +2* 

58% 38* Smtkln s!44 2417 903 u60 58* S9*+l* 


26 27 +1 

6 * 6 % + * 


33* 27 5(wllTsZ39f 73 4 M 31 
11* 7* StielGfO JO 84 4 159 8% 

17* 13 ShalGpflJS 9 3 
15* 12% SheIG Pf140 
28* 19%Shrvrfn .15c 
53* 44 Shrwpf 440 92) 

14% 12 SlerPoc 124 ll. d 
38* 19* Signal 1 


3* 3*+ * 


22 23 

19* 19* 19*+ * 


51* 51*+ * 


54* 49 SoNEpt442 94 ZlOO 49* 49* 49*—* 
37* 25 SauPoc240 74 5 141 34* 33* 34 + * 

58% 44* SouRv 3X 5.9 S 25 54% 53* .54%+ * 

11. 3 24* 24* 24* ■ 

62 8 *41 31% 30% 31 + % 
£1 8 *64 27* 27 27*+ * 

28 x509ud0 57* 58* +3* 
14 S 68 20* 20% 20*+ * 
25* 2D*$wtBshl40 6-7 6 8 20* 20* 20*+ * 

24 11 SwtFore60 £8 3 355 14* 14* 14*+ * 

13% 10 SwtGOS nl.10 IX 8 126 11% 10* 11 + * 
14* U%SwtPS 1-28 10. 8 ‘ 69 12* 12* 12*+ % 


29* 24* SaRv Pf240 
31* 19% SoUnCo 1.92 
32 25%Souflnd44b 
55* 34% Sou Ravi * 
26 16* SwrtAlr S08 


B* 10* Spartan 40 35 8 170u23% 22* 22*+ * 

’34* 18* Sped Ph 19 417 U36* 34* 35* +2* 

18 12%SPOfHut 1 74 4 16 14* 14* 14* 

35* 30 SiWHvot 3 74 5 37* 31 31%+7 

52* 40* Sparry 146 £2 7 740 48* 48% 48*+ 1* 

18* 14 SpmssM 1 JO 7J 4 24 16* 16 16*+ * 

25* 19%SauorO 140 7 3 7 332 21% 20* 20* 

37% 26* Squibb 1.14 34 14 2TS6 u37% 36% 37*+l* 

15% 11% StaRltelvTO 54 7 15 13% 13 13%+* 

31* 16* Staley 1 £118 516 u32* 31 32%+T* 

26* 21% StBrnd 148 U I M 23* 23% 23*— % 

48* 37 SMBr PQ40 9J2 y)0 3i 38 38 — 1* 

28* 19% StBPnf 44 28 8 115 22* 21* 27%+ * 

18* lVkSHMOtAM 54 5 8 II* 11* 11* 

63* 44*STOna320 S 4 61169 57* 59 59*+* 

84* 52* SfOIrtd 3 84 9 446 u85* 84* 85* +1% 

86% 36%StOUOhl40 1415 S4?uS6% 84% 84*— 1* 
12* 7*5tPacCP40 59 4 72 ID* 7% 10%+ * 
19* 13* Stondox 40 43 6 40 17 16* 17 

34* 22* Stan W Ul U 7 N 31* 30* 31*+1 

32% 23% starret 148 44 5 23 30% 29* 30% +1 

6* 3* StMutinv 9 38 4* «* 4% 

11 9 StaMSc 1450 11. X64 f* 9* 9% 

25 17* SfoufCh sl.10 - 519 6 13418* 18% )*%+ * 

4* 3* Steego .12 U 6 60 3* 3* 3*+ % 

11% 8* Starchl 48 64 5 6 10* 10* 18*+ * 

9* 6* Start Bcp 46 94 9 9 7* 7 7+* 

21* 14* StariOg 44 44101620 19* 18 17 +1 

25* 17 Stomant40 £3 7 207 IS 17 IB +1 

15% 13 SlevenJ L20b 84 4 58 14* 13* 74*+ * 

41* 26* SlawWa si 48 6.2 7 47 30% 30* 30*+ * 

37* 23* StakVC 148 S3 4 84 25* 25* 25*+ % 

50* 37* StoraW 173b 64 9 13 42* 41% 42*+ % 

29* 70%5taaCori 40 £1 7 30 79% 18% 19*+* 

20* 14* SloeStlP 1 JO 73 4 26 16* 15% 16*+ * 

23* 13% StarTac s 111553 16% 15% 16H+1 
24% 21% Sforars J2 11 9 77 22* 22* 22*+ * 

IT* 12* StrWRJf 148 73 6 *7 15* 14% 14%— % 

4* Z*5uavShO JO SLf 7 75 3* 3 3*+ * 

39 16* SubPrG 144 £7 8 179u39% 38 3tVz— * 

24* 23 SunChm S40 24 5 21 24 23% 34 

28* 18* Sun El 40 £110x457 19* 19 17*+* 

43 7 674 1)71 70* 70*+ % 

£1 2a73% 73 73 + % 

25 16*Sunbm 140 84 5 IBS 17* 17* 17*4- % 

36% 19 Sundstr 1 JO 34 9x295 36 34% 35% +1* 

86* 54 Sundspf£5D 44 x4 86* 85 . 86* +2* 

22% 9 SunsM 40 23.9 220 17% 16* 17%—* 
22* 15*5uprV0l 46 11 9 81 21* 21% 21*+ * 
134* 99 SuptOII SJD 418 01 ul41 137* 138 +3* 
19% U*SupmfcG48 11 5 68 15* 15* 15*+* 

40 23* SupmpflJO 44 6 32* 32 32*—* 

24 3% 3* 3*— % 

19%+ %. 

17 — * 

64 8 744 17% 16* 16*— 1* 
54 6 618 35% 35* 25% + % 


70* 38* SunCo 3 
73 39* 5unCpf2J5 


8* 3% Supscp 
24* 18*Swanfcl60a 73 5 14 19% * 
24% 14% Sytoron 148 64 8 71 17* 17 

18* 11% TREs 1 

81* 33* TRW 2 


90 73* TRW pf 440 54 


5 78 


77 


78 +1 


79 

63% TRW pr400 

63 


80 

67* 

66 

67*+ 1% 

32 

18% Taft Bn2 36 

2010 

218 033 

31% 

X +1% 

11% 

1% Tolcott 



06 

8* 

7% 

B*+ % 

12* 

7% Taney 1 

1£ 

8x101 

0* 

7* 

B%+ % 

12% 

5% Talley of 1 

IL 


x36 

9* 

8% 

9*+ % 

19% 

15%TampE164 

U 

0 

158 

17* 

14% 

T7%+ * 

30 

17% Tandy 


91005 

30 

29* 

X +1* 

6% 



4 

01 

4% 

4* 

4% 

17% 


2013 

1 

17% 

13% 

T7%— * 

18 

9% Tchncolr .72 

40 

A 470 uT0% 

17% 

17*— * 

18* 

9% TecbnlCTi 

12 

70 

14% 

14% 

WVSr— % 


“Sometimes,” he reflected, 
“the most beautiful things in life 
are the simplest.” 


“Like smooth pebbles on a 
beach, or die first snowflakes in 
winter." 

“And watches you wind up 
by hand," I teased. 

He glanced at his wrist. 
Smiled, half to himself, as he 
completed the action. 

*Yes. As long as the/re 
made by Audemars Piguet." 

The incredibly thin watch 
had a plain white diaL 

And it had a kind of intrisic 
beauty which owed as much to 
the skill with which it was made 



as to the precious metals which 
formed it A beauty in which mere 
gadgetry had no place. 

^And is it true’ I asked 
innocently, “that the simplest 
things in life are always die 
cheapest?” 

“When something is 
as perfect as this” he replied, 
caressing the smooth surface, 
“the cost is of no importance." 


/ludemais Plgaet 


GENEVA: COLLET - GUBELJN - LES AMBASSADEURS - KUNZ & Cie. 
LONDON: ASPREY - GARRARD - GRAFF PARIS: ALDEBERT - CLERC - FRED 
ROME: BEDETTI - BULGAR1 ZURICH: G0BEUN - LES AMBASSADEURS - MEJSTER 



Market Summary 

NYSE Most Actives 

November 26,1979 - 

Sales Close dig. 


SaarsRocti 
MfcSSouUf 
IBM s 
CantCarp 
Occident Pet 
Vo El Paw 
EmrvAF 
Gen Motors 
Macmillan 
TesoroPet 
Guff Ofl 
DawChem 
BallyMfg s 
Texaco Inc 
FordMot 


1382.100 


486300 


340800 


325400 

320908 

315400 

307400 


volume (In millions) 

Advanced 

Volume Up (millions) 
Declined 

Volume Down (millions) 

Unchanged 

Total Issues 

New highs • 

New lows 


18% + * 
13% + % 
64* +2* 
27 + * 

29* + * 
U*. + * 
17% 

52* +1* 
14* + * 
If* + * 
36* + * 
32 +1% 

34% +1* 
38* + % 
30* — * 

Today Prey. 
NYSE Nattonw 
Class data 
48.10 2630 

1413 *46 

4148 1533 

284 467 

324 5L1S 
2S5 ' 432 
1,952 1345 

H fl 


62% 43 Tektmx 44 Ul« 122 1>63% 61% 63% + l 

18 7* Tetaxn JO 53 4 141 13* 12* 13*+ * 

11% 4 Te7eca*640e 3. 33 4% 4* 4* 

J54* 91 T«ladfl»42l 7.1 5 572 139% 134 139 +5* 

71* lQ*Tfllprmt 191043 20* 20* 20* 

7* 3% Telax 79 442 3% 3% 3*+ * 

39* 29 Terraco £40 54 82155u40* 39 40% +2 

30% UWTerodyn 15 7»u31* X 31*+1% 

19* 7 Tesora 5 3354 uI9% 18* 19*+ * 

33* 19* TasorpIZM 44 x372u39% 32% 33*+ * 

32* 23* Texaco 2.16 7JD 63044 31% 30% 30*+ % 
45% 35* TaxOn 140 3J 8 481 43% 42% 43%+ % 

62* 33* TexEst £70 43 9 326u63 61* 62* +1* 

27* Z3%TxETxC24Q 10. 4 23% 23% 33%+ * 

28% 34*TxETpt207 1L 32 36* 25* 36*+ * 

Z7* 22% TaxGT SI 46 54 8 xif 27 26% 27 + * 

24* 16% Texlnd 40 34 4 89 17% 17 17%+ % 

101 75% Toxins) 2 £113 687 94% 91* 93% +1% 

15* 6*Taxlnt 1435 14* 14% 14*+ * 

- 40* 29*TaxOGS 48 4)7 364LK0* 59* 59%- * 

74 44*TxPcU*45e 734 £ 45% 65 65%+ % 

2D* 1M6 TexUttl 144 £4 81164 19* 19* 19*+ * 

33 18 TaxsgKlJO 4J10 701 28* 27* 2S%+ * 

51* 35%TexBHpf J U 23 48% 48 48 

12* 3* Text! Ind 2 96 3* 3% 3*+ * 

29* 22% Textron lJO 7J 5 346 25* 24% 24*+ * 

32 34* Texfrpt2J8 77 2 27 27 27 + % 

26% 20% TaxtrpflAQ 64 2 22 22 22 + * 

46 28% TltMiOl 155 £6 7 12 43* 43* 43*+ % 

46% 38* TlvnBet 7 J2 37)8 89 39* 38* 39 + * 

13% 8% Thorain -S6b 47 5 25 11* 11* 11*+* 

28% 20*TbmJWlJ0 74 6 36 34% 23% 24%+% 

17% 10* Thrifty 66 54 9 200 12 11* 11% 

34% 70 Tktwatr 70 2613 363 34* 34 34*+l 

27% 14* TtgerlalJn 4.1 5 715 19* 18* 19*+ 1* 

49* 3S%Thneln 144 38 8x420 43% 42% 43% +1* 

35% 24* Tbnl pfBl.57 58 x542 31% 31% 31%+ 1% 

36* 26%TVnaM1J0 £4 8 238 35% 35% 35%+ * 

63* -45*Tbntar 3a 58 6 59 51* 51 51%+1* 

31 Z9*Tadd5fi 4 69 34* 36* 26 +1* 

25* 13*TokhaInj40 £1 9 99 19* 18* 19*+ % 

23* 17* Tel Ed* 220 12 6 707 18* II 1B*+ * 

24* 18*To(Edpf236 1£ 6 *18* 18* «*+ % 

22* 17*T0lEdPf2Zl 12 10 18 17* 18 + * 

15* 8% Tonka Cp 21 37 12* 11* 11*—% 

11% 8%Toa)Ral 40b 44 6 19 8% 8* 8% 

29* 17*TaroGa 88 38 8 70 23 22% 22*+ W 

X* II* Toy RUsn 13 109 38* 27% X*+l 

23 15% Trocars 40 18 8 221 21% 21* 21*+ * 

23* 16% Trane s 72 47 9 308 18* If* 18*+ * 

X 27%TranUn2J6 73 7 St 32* 31* 32%+l 

27* 13*TWCoO> 9 434 16 15* 15%+ * 

7 4 TW Cp wt 298 4* 5% 4*+ * 

21% W TWCpf 2 1£ 5 U 16 16 

17% 13% TWC pf 170 14. 44 13* 13% 13*+ * 

32% Zl* TWCpf 246 12 TO 32* 22* 22%+ % 

20% 15* Tronsm 1.12 6J 5 934 18% 17* 17*+ * 

21* 17* Tranlnc 284 1L - x31 19* 18% 19*+% 

42% 18% Transca 224 2817 932 u44* 43* 43*+)* 
14* 6%Transcn40 87 8 IX 7 6% 6*+ * 

79% 60 TrGPpf&45 11. z200 61 60 61 

101 84% TrG pf 10J2 12. Z260 16 U86 » — r 

25* 20*TrGPpf250 11. 3 21% 21* 21%+ % 

18* 18* TrnsOti 40b 38 4 X 13* 13% 13*+ * 

X 79% Tranwyl-80 78 5 SS 24 23* 23*+ * 

40* 32% Trovir&28B 58 4 329 30* 37* X + * 

44* 30 Trovelrpf 2 48 4 41* 41* 41*+2 

28% 14*THCan283e 1L 173 18* 18% 18%+ % 

29% 25% TrfGnrtUO 98 3 26Hr 26* 26*+ % 

n* 7%TrtalndJ5e 48 5 17 7* 7% 7% 

23* 14% TrtaPC 1 54 7 54 18% 18* 18%+ * 

13* 7 Trlco .18 U 12 266 12% 11% 12%+ * 

X* 16* Trlntytn S40 2714 443 u2Z* 21 22%+lVk 

17* 13% TucsEP 142 94 7 1538 14% 14% 14% + % 

46% 28% TCFax 140a 38 4 106 41 40% 40%+ * 

22* 17 Twin OS 1 54 S 3 18* 1«* 18*+ % 

25% 16% Tyco Lab I 4J 8 184 23% 22% 23* +1 

18% 14 TylcrCa 45 17 7 IN D16 16% 16*+ % 

46% 23%Tyrmhr 15 237 45 44 44*+ % 

34% 20* UAL. 1 48 1502 21% 20* 21 + * 

X 16*UGI 184 6.1 9x32 27 X 27 +1% 

28% 23* UGI pf 275 12. yXO 73 d22% 22% 

18* 12 UMC JJO 94 6 37 12% 12% 12%+ % 

3* 1* UMET Tr 66 2% 2* 2%+ % 

29% 16% UNCRes80 2J 6 214 22* 20* 22*+ 1% 

39* 17% UVInd 18c 7 IX 28* 70 28* 

14% 10 Unorcs 88 77 4 13 11% 11% 1l%— % 

47% 56* UflMV4Jfe 73 5 xl« 59 59 59 '+* 


Dow Jones Averages 

Open Hip* Lear CM* Ch*. 
30 Ind 81586 833.11 81382 03035 +H.98 
XTrn 2(547 25078 24588’ 24888 +5J1 
15 Utl MSJ1 10781 10471 104J3 — +U9 
6551k 29086 297.14 290J4 295JS +580 

Standard & Poors 

Mob Leer Oese NX. 

Composite 10744 10483 10680 +2.13 

Industrials 120J6 11780 11945 +283 

utilities 5043 49.12 50.18 +078 

Finance 1249 12.11 1242 +087 

Trarrso. ' 15.17 1485 1583 +0J4 

NYSE Index 



HI ok 

Lew 

aoM 

NX. 

Composite 

60-91 

6X15 

6X91 

+ 105 

Industrials 

6874 

6£1> 

6X74 

+ 168 

Transp. 

4906 

4809 

4907 

+ 105 

Utilities 

3739 

3802 

3709 

+ 062 

Finance 

6230 

fix 

6208 

+ 107 


OddrLot Trading in N.Y. 

Shares 

Bay Sales -Short 

November 23 91401 223818 784 

November 21 120862 278810 1,169 

Nove mb er M 135729 295847 939 

November 19.... 14X993 381854 732 

November 16 1157*1 24X279 1830 

■ ‘These totals are Included la the sales fig- 
ures. 

American Most Actives 

Safes dose Ol 


McCudOlf 
Wash Ports 
intrCtvGso 
RMMad 5v 
HouOtIM 
Dome Petr as 
Page Pet gn 
DvnatectCp 
RssrtlnfA 
Wbinooos 


376,100 10% +1 


14% +1 
14* — 1% 
21% + % 
44 + % 

20% +1% 
10* + % 
27% +T* 
B6J90 24% — 1* 


I47J00 
15 
11 
105800 


AMEX Natfeaw 



£13 

305 

Advanced 

471 

315 

Volume Up (millions) 

45S 

£14 


177 

196 

VbJume Down (millions) 

033 

‘ £47 


205 

226 

Total Issues 

053 

737 

New Mohs 

New laws 

fi 

li. 


AMEX Index 


Commodity Indexes 

- November 26, 1979 


DJ. FUturv*.-. 


1.19640 

I4W89 

41189 

42180 


Previo u s 

i,ite.iof 

149X40 

41X30 

42X19 


Chicago Futures 

November 26, 1979 

Open High Low Close cho. 

WHEAT 

5800 bo-- donors per No. 

Dec 4J5* 4-36 4JS 4J5%— .11* 

Mar 486 487 447 440%-v09* 

May 443 A63 481 453*— 88% 

Jal 482* 483* 448* 452*— 81% 

Sep ■ 483 483* 489 483 —73 

Dec 476* 476* 473* 47S —83 

Sales FrL 6.106. 

Total opon Interest Prt 51377, off 117 from 
Ttaur. 

CORN 


Dec 

Mar 

May 

Jui 

Sep 

Dec 


Sales Fri. 10438. 

Total open Interest Frt. 183816, off 173 
tram Thor. . 

SOYBEANS 
5800 bajdoi tamper be. 

Jan 6M 689 688* 688%-J0% 

Mor 7.18 7.10* 650% 650% ^X* 

May 7J9 779 789* 7.10 -J9% 

Jul 744 744* 7J4* 7J<%— JO* 

Aug 749* 780 781 7J1 -JO* 

Sap 750 780 783 7J3 —.19 

Nov 787* 788* 740* 740 *-l1I% 

Jan 772 772 786* 786*-J6* 

Salas Frt. 13499. 

Total ooen interest Frf. 12tUWL off 1.133 
/ram Thor. 

SOYBEAN MEAL 
108 tons; dollars par Ion 


275 275 278% 272*— JD% 

253 £93 287% 289*— 84% 
3JM £M 259 3J»%-JM% 
£10% £10% £05* £07 -44* 
£14* £14* £08% £10% — JB 
£15% £15% £10 17)%— 44% 


52* 42 U Camp £60 JJ+B 

44* 33% UnCarb 3 78 5 530 «% 39% 

13% TWUnComrJO 2J> ,3 W 10 W 

9* 3% UntanCP J2» 43 4 1M Mb 6* 4* 

15 11 ‘ UnElec 144 11 7x796 11% Jl% 

35 31* UnEI POJO 11. 


41 34 UnEIPt 4 1£ 

48 34 UnEI PU50 12. 

79% 62 UnElPfL 8 1£ 
22* 76* UnEI P/2.13 12. 

27* 23* UnEI Pf272 1L 
79 62% UnEI pfM ■ 1£ 


SX M* aiw 31*— 1 

xlBO 32*d32* 32*— 1* 
ZSX 37* 34% 37* +3* 
1 1 020 66% 62% «%+6 
14 17* 17* 17* 

22 8*% 24* 24*—% 
3 64 63 63*+ % 

49% 33 UOmSISn 23 9 MSI 49% 4ge %%+ “ 
75% 50% UPocC 2JO 3810 M6U7M6 7*0 7 * 

8% 3* Unlrovat 459 X 3% VA+ » 

64% 26 Untrvol pf 8 2£ *740 37 d3S% B*— 1* 
12* 7% UnBrnd JOa 18 4 162 11 10% jL. + % 

13 10* UBrd Ptl JO 11. 27 11 1 

«2 32 UEnRs £48 £9 8 l»u63% 42* *3*+1% 

31* X UFInCI s.90 25 S X 31 31 + * 

30% 16% UnGrtv .16 3 8 209 23% fflh »%+ % 

25% 21* U Ilium £68 12. 6 24 22% WJ+ * 

21* 17 UlllupfXX 11 ZlOO 17% 17% >7% 

20% 13* Unwind .90 M 6 49 18 14% JJ *1% 

18 9% Unttlnn J2 1J 7*106 17 16* %%+ % 

12% 9* LUer Bk 184 1£ 4 21 10 9% 10 + % 

7% 5* UttMM n 1S4 96 W. Mj» 

3% 1% UnPkMn H 2* 2* 2*— * 

32% 22% UnRefO sJOa 13 5 46 W* ^ 

20* 14% USFoS 15Be 88 56 18 17* 1* + * 

12* 6* USAIr 3 fSi 5 

26% 18 lISAIr off 87 10- H 18* « « — J* 

41* X US Fid £«0 63 S 214 M 37% X + % 

37% 24 USGVPSZ40 78 4 105 31% 31 M%+ % 

33* 23%USGvpfl80 47 2 27 27 27 — % 

S% WUSM^82 38 * 399 14% 14* 14*+ * 

10* 7% USInd .76 88 5 2% 9 Mh »%- * 
18* 11% USLeosg 82 33 4 » IMfc T3H 13%+ * 
9% 4%USRty 41 8% >* 8*+ % 

24% )7% USShae )At 78 5 43 19* W* » +'% 
26* 18 imtesMDft 87 41016 IS* 1S% 18% 

37% 30* USTabClJM 5710 152 32* MW »%+ % 
43% 35IAUnTech£X 58 61276 X 37* 39 +3 
186* 156% UTdtpf 8 45 S U3% 163% M3%+ * 
il7 99 UTch pt7J2 7.1 5 102* W2* IK* +2* 

58 ' 47* UYdtPf£87 U 74 51 49* 51 +1% 

27% 23 UTdipOS U. X 23* 23* 23*+ % 

21% 16% UniToi 182 8J 7 342 11% 18% 1*%— * 

31% 24*Unrnpfl80 58 1 27% 27% Wjh+1 

X* 20% UnIT 2pfl 80 48 73 23* 23* 23*+% 

37* 13% Unftrod 80 1813 74 33% 32 33%+l* 

11 6%Unlvar 86 48 6 U9uT1% 11* 11%+ % 
22 13 UnlvFd .96 6810 37 IS 14* 14%+ * 

24* 15% UnLeof 1 JO 55 7 o 20* 20* X*+ * 

SO* 40 Ubfahnl72 38101146 47* 46 47%+T* 

70 17% USLIFE88 28 6 236 24* 23* 34*+ % 

35* 27 USLIFPOJ3 1£ 1 70 30 70 

10% 8% UsilteFd 56a 11. 47 9 8% 9 + * 

19% 16% UiaPL 176 10.11 299 17* 17* 17*+ % 

29% 24* U I PL 0(280 11. 21 25 24% 34%+ % 

X* 21 UtPLpfZJ6 11. 1 21* 21* 21* + * 

22* 19 UtPLpf£D4 1L 1 18%dl8% 18%+% 
21* 16% VP Cp 180 78 6 764 21 21 21 

37% 16* VS! Q> 80 1810 74 37* 37* 37*+ * 

9 5* Volley In 80 7.111 150 5% 5% 5%+ * 

14% UlAVanDm 52 78 4 33 11% 11% 11% 

27% 13* Vartan 80 1823 166uZ7U 26% 26%+ * 

11% 7* Varo 80 4J I 147 9% 9 9%+ % 

39* 16* Veecu 80 1814 315 u48* 38* 4D*+2 

6% 4* Vendo 32 5* 5 5*+ * 

13* 10* VestSe 1 Jie 1£ 45 10% 10* 10%+* 

34 24* Viacom J2 515 9Bu3S* 34 34%+7* 

14% 10% VaEPw 180 1£ 74485 11* 11* H%+ * 

52 44 VoEPPf 5 11. ZlD 44 44 44 — % 

93 70* VaEPpfOJM 1£ zlX 73 72 72 —1 

96* 71 VfcEPpfH80 1£ 260 71 71 7) —1* 

99% 77 VoEPpf975 1£ *250 X 79* N 

TOM, 21% VQEP pB50 1£ 15 23% 23* 23*+* 

75* 57 VaEP pf7J0 1£ zlX 59* 59* 59*+l* 

77 58 VaEP Pf785 1£ ZSX 61 40 61 +1% 

29% 7% VomodoAO 2735 US 22* 22* 22*+ * 
15% 10% Vuiclnc 75 6J 4 11 12 11% 12 

37 27 VuIcnM 180 48 7 115 33* 33% 33%— * 

19 11% Wabash 80 47 4 75 12% 12% 12%+ % 

21 15* Wocfiov 86 48 6 113 17% 17% 17% 

55% 42*WachpOJO 47 17 47* 47* 47*+ % 
7* 3* WachRty 68 6 5* 5%+ % 

34* 21*WWMrt JO 514 Ml X* 31* 32*+2% 


24* WO tom 183 £1 6 103 3V* , 

32* wIVrAglJOo 8 6Su«ut S Qc 



58 21% Wants 180 3J 9 23 56* u* & 

45% BAWmCanil 2J 9 846 45* Zv ^5 
X* 17% WomrL 1 J2 671023*4 19* nwf 
27* 21%WWbG»£40 11.14 X 22% S5 5 

x 22* WMiNat 1.40 £4 4 » 36% fi? J 

45 30% WasN PCL58 75 4 3% SJ'g 

23% 19* WrttWT 288 1L 6 77 19* * 

39% 24%Was%M 70 1813 M K 9 * 

39% 15 watklnj 80 1818 .74 29* S2.* 

4% 4* WovGae 34 03 D A 

7 4% Wean Un JO 4824x23 S uff 

13% llftMaipRJI )L *3 H* jST * 
35* WHWeMlO JO 1512 » W* Ox £ 

38* 22%WrtsMkx80 58 8 5 76 34^.“ 

33% 25%W0ttaF 172 AS 5 TO 36* Sy* 

17% 10% WelFM 1 JSe 98 t 76 15 j g a 
49 41 WPenPPf48B 1L MOO 41 it 

37* 37*WtPtPe2J0 95 5 1*4 21* 39 

14 9%mtCIT«J0 ■ TV 12* 

12 7% WnAtrL 80 45 4 365 5% 

30* 21* W Air of 2 -87 12 Zl% 

35 33 WhBnc 1+4 03 6 «4 37% • 

34 37% wnCoHA sJ2 JX aUaSTWjT 

30% 34% WnCOPf£l£ 6J 33U3B* 9 

62% 29* WPacI 2X756 t.4 6 18041* 

24% M* wunlen 180 6J tier 23% nE 1 
54 40* WnUnp*480 98 “ — *"• 

61 47 wnUn pNW 18 

tl 8% WUndPtl.lt 1£ 

64 90 WUTIpr 6 1£ 

24% 19% WUT1PC256 1£ , . .. 

72 16 WartPfi.97 £3 5I7X IS* Inc, 

35% 34*WstvaClJ0 £) 6 34 39* 3^ 5 
35* 23* Weyerhr 1 JO 48 7 506 29% 

48* 36%wevr pOJO 7.1 14 39* 3bn L 

35% X* Wheel F LX 11 t 18 2 
39% 29*wneelFpl2 6.1 t 32* 32 ^ 
34% 10 WheelPII 1 S 16 1J» 2 

49* 34*Whe(PttPf3 14. Z470 B*'d2r*5 

23* 17* WhlTtPl 180 7.4 7 307 U* Mki 

27% 16% White 180 6.1 5 4* 27* 33* £ 

43% 37* WhitC pf A 3 £1 la »® 4 

8 4% wnttaM! 2 731 5* i i * 

17% 11 WhUtsK JD £t 4 4M 16% 19h j 


U 49* 

7 56 5 t[ 

SO 9* V " 
3 90 58 ; T J 

» w% 


17% 12* Whdu* 184 78 4 275 14% M*. S 
13% 7V> WteCWt M £411 If 8% Z-Lj 

26% 14 WUlhPm 1 3716U4Bu27% Ztfc * 
13% 6% WltshrO .14 UX 204 11% 

33% 25* WW>x U8 68 8 172 21% £•» + 

^1. • ulh^hu IM M W. « V 


4* 

11% 


2 wrnaboo 

7* Winter J 


100 93 
13. 10 It 


2* 

I 


2. 

7% 


27% 22* WlsEP' 2J8 10. 6 *4 23% 2%k X 

W3* 79* WtsE pff.90 11. z519 B lift J 

89* » WtoEpfTJS 1L ZK 72* 7J* > 

25* 19 WllGa9£04 97 4 6 21* 2l j 

- - R ... -4 


27* 24 WtaGMlSS 
20% 16% WfscPLl84 1£ 7 
19% 16% 

29% 19* Wftco 18 U I 
13% 10 WttirR 


1 34 hi 
WfscPLU4 ID. 7 31 n% IMv 

WlscPS 172 96 6 Xf2 18% IQ, , 

‘ “ £6 5 54 75 24* 3 

7.1 S IX 11% 1) 


13% 7*W0>vfW J6 £4 5 151 TO* 

24% 12* vwometc 86 U 9 137 2«* 28 £ 
X% 23% WoodPt .48 ljia S 37% 33%:} 
a M%WOtWthl80 £1 5 172 24* * j 


9* 4% WortdAir 


5 a s 


76% 

63 WrKdv 208a 

23 0 

12u77 

12* 

8%Wurltzr 68 

5015 

70 

M 

w 

lltaWvtaln X 

46101714 

19 

10% 

7* Wy If Lb M0 

46 8 

60 

9 

7% 

3%wy(r 

13 

IX 

3% 

69* 

50 Xerox 260 

£t 92861 

62 

28* 

14* XTRA s 02 

£4 4 

359 

21* 

19% 

14* Yates S 30 

10 5 

« 

17* 

75 

15 ZaleCp U» 

56 6 

1 

28* 

25% 

ID* Zapata 00b 

1018 445 

24% 

14% 

9%ZavraCp 

4 

116 

10* 

15* 

9* ZenllhR 1 

IX 9 

426 

9% 

22% 

11* ZeraCo 68 

20 9 

10 

21% 

19* 

14 Zurnlnd JO 

4S 7 

236 

17% 


U.S. Commodity Prices 



Open \ 

High 

Low 

Close Cbo. 

Jul 

4600 

4625 

4530 

4562 —IX 

Aug 

4400 

4502 

4400 

4400 —107 

Oct 

4X70 

4300 

4X4 0 

4X60 —.15 

Dec 

45 X 

JK*n 

4430 

4400 —05 

Feb 

. 


. 

4600 + X 


1V8X 198.20 19288 19330 — 5J0 
17830 1 7880 173J0 19430 — 478 
290J0 28060 19580 17560 -580 
20180 20200 19850 19680 — £30 
30X20 20180 19880 19880 -580 
20150 20580 20180 201.10 —680 
20780 20780 20280 20280 -680 
20980 209-50 20450 20480 -530 
21080 21080 20780 20780 - 

. 211 JO -ax 


Dec 

Jan 

Mar 

May 

Jul 


Oct 

Dec 

Jan 


Sales FrL9J2£ 

Total open Interest Frt- 5351£ off 754 from 
Tbur. 

SOYBEAN OIL 

6AM8 Hml; dottam par Mf M 

Dec 27X 27X 2630 2633 — 89 

Jon 2860 2685 3035 2583 — 85 

r . 26X 26X 2145 2583 — 79 
MOV 26.10 26.10 2535 2535 —78 

Jul 26X 26JD 2585 2147 —88 

Aug 26X 26X 2565 2583 —65 

Sep 2425- 2675 2565 2585 — 63 

Oct 2635 26J5 2585 2588 — 89 

Dec 2680 2680 2SJS 2587 —63 

Jon 2481 2401 2580 25X —2 

Sates Frt. 4229. 

Total open interest FrL 64994 up W* from 
Thur. . 


OATS 
5806 bt 
Dec 


Jal 



“Sorvico to At Mhridual” 
bd Cnq U _m wM o nte 

Gamncv «Ai 

Algeria 100 Dinar 1085 

Angola 100 Kwanza 060 

Egypt 1 Pound 133 

Ghana 1 Ceefi 005 

Irxfa IX Rupees 980 

Iran IX Eyd 062 

Kenya IX Shs. 980 

Libya 1 Dinar. 185 

Malawi 7 Kwacha 060 

Morocco IX Dirham 20.23 

Maramfaiqua IX Ek. 065- 

A6odo gofcn r 7C0 Fr. ....... 0^3 

Mauritius IX R up ees 1250 

Mgeria 1 Naira 083 

Pufcis t ai) IX Rupees 9X 

Rhodesia 1 Daflar— 050 

Rusria T Rufaei (L21 

SA Rand 1 Rand 1A0 

Tanzania IX STts. (LOG 

Uganda IX Shs. Q05 

Zaire 1 Zaire 0.14 

Zambia 1 Kw. 050 

Other Currency rates 
available on request. 

AfcotU to Hfc irt Mb bw m i H 
fdrtfadi 393, 1027 Zuridi 

CumWmImJ 

TeLi 01/44.9464 or 01/44.9467. . 
Telex: 58 598 {AM CH). 


168 .168 164* 164%— JB% 

T62 162 188* 18B*— JB% 

LTD 170 166% 166*— 83* 

173* 173* 170* 170*—\03% 
.174 


Soles FrL 405- 
Total open interest FrL £57£ off 61 from 
Tnur. 

UVE BEEF CATTLE 
48880 lbS7 cents per ta. 

Dec 70 60 7075 6982 6982 —IX 

Jan 7125 7275 7165 7165 —IX 

Feb 7460 7460 7X35 7X37 —168 

Apr 7480 7585 7385 7X95 -—180 

Jun 7525 7565 7487 7462 —165 

Aug 7425 7465 7X65 73.95 — 80 

Oct 7380 73.15 72X 7270 — 30 

Dec 7480 7480 7380 7360 —188 

Est. soles 24886; soles Frt. 11024. ■ 

Total open Interest Frt- 6I84X up-955 from 
Thur. . 

FEEDER CATTLE 
42808 Ibsj cents per *. 

Jttl S6s78 8470 8580 8587 —IX 

Mar *785 8785 0477 BA83 — L45 

Apr 8BX 0035 87 X 87X —IX 

Mov 8425 8425 8785 8787 — 1 M 

Aug 1450 0475 BOS 8585 —IX 

Sep 8780 8780 8580 8150 —M0 

Oct 8580 8580 8457 0497 —IX 

Est. soles 1821 ; sates Frt. 1823. 

Total open Interest FrL 1283% off 15 from 
Thur. 

LIVE HOGS 


4280 4X30 4 US 4185 —72 

4480 4425 4360 4X92 — SS 

1 4180 42JS 4121 4185 —IX 

4480 4565 4425 4462 —IX 


Dec 


Apr 

Jun 


European Gold Markets 

N o v ember at, 1979 

A2A. P J! HXL 

London 79380 39539 *139 

. Zurlcb 39X25 39525 +3JDO 

Paris (128 kilo) 4TQ69 41161 +139 

Official morn in g and affernoon fixings lor 
London and Parts, opening and dosing pric- 
es tar Zurich. 

UJ. dollars per ounce: 


Gold OptlOllS (prices taS/acJ 


1 

■a* 

tab. 80 

mot 80 

Ara-80 


405 

410 

815 

420 

430 

19JKLSB 

17JB49X 

1500-17.00 

1300-1700 

9X0-1100 


Stet 

on 

J™>- 15 

1 

27x6-2900 

1900 


Gold Tmdng 3920039400 

VUemVUtcWeU&A. 

1. QM du Moot-Btaac 
1211 Genera I, Switzerland 
TeL 31 ©251- Telex 28305 


Est. soles 7820; sales FrL 4864. 

Total open Interest FrL 2880 7. off 109 from 
Thor. 

PORK BELLIES 

3MO0 Ibsj cents per Ml 

Fob 5380 5380 518 5187 — £30 

Mar 52.90 5X45 S2J5 5285 —2X 

May S4X 54X 5380 5380 — £00 

Jul 5SX 56X 5585 5585 —280 

Aug 5400 5480 53X 5380 —280 

Est sales 6664: sales Frt 52ZL 
Total open Merest Frt.2432£up2364rom 
Thur. 

ICED BROILERS 
3KM0 lbs>' coats per Hi 
Nov 4350 4X50 4X10 4X10 + 85 

Dec 42.10 42X 4)70 4175 — X 

Jan 44X 4460 4375 4190 —75 

Feb 4375 . 4375 4365 4X50 — 80 

Mar 44X 44X 4150 4X50 — X 

Apr , .. 4160 — .70 

Sates FrL 47. 

Total open Interest FrL 18Q3t off 17 from 
Thur. 

SHELL EGGS 


Dec 6X10 6370 6£10 62 X —1.15 

Jan . BOX 6050 5980 5950 — X 

Feb 5825 5825 5880 5080 

Mor 5925 5925 59 80 5925 

Est. sales SO; nles Frt. 68. 

Total open interest FrL Z3&. up 1 from 
Thur. . 

LUMBER 

j5f <Bbd ’ ,, 22230 22080 2216* 22X50 + 30 
Mar 21 BX 22X90 21750 XL90 +£00 

Mav 21680 22X80 216X 22280 +500 

Jul 31SM 22BL50 2118D 220JC +580 

Sep • 711-50 21 £00 71 IX 21580 +580 

Est- sales 3JS4; sales FrL 1710. ' 

Total open Interest FrLT0J»,off 169 tram 
Thur. 

PLYWOOD 

74822 sq ft; debars per 1800 MfL 
Jan 1«3X 106X 10X00 10580 +2X 

Mar I867D 189X 10L» 10930 +380 

10980 19280 18050 19L90 +360 
19480 19450 19480 194X +2X 
19480 1955D 19360 19450 +250 
19680.19680 19SX 19SX +2X 
. 19550 

19L00 -280 


Clese Cue- 


May 

Jul 


Nov 

J<m 


. Sales Mon. 191. • 

Total o nen . interes t FrL 3504, off 29 from 
Thur. 


U0. TREASURY BILLS 




SiafflUon; 

ate. of 100 pet. 




Dec 

8925 

8902 

89.12 

0901 

+60 

MOT' 

8900 

9X25 

8903 

9X10 

+63 

Jun 

9051 

9009 

9067 

9009 

+00 

Sep 

9009 

9U0 

9005 

9109 

+69 

Dee 

9104 

9167 

9102 

9160 

+63 

Mor 

1134 

9104 

91.15 

9106 

+37 

Jun 

9IX 

9105 

9130 

9161 

+36 

Sea .. 

91X 

9164 

91.15 

9105 

+30 


Est. sales 12504; sales FrL 1185X 
Total open Interest Frt. 41613, up 199 from 
Thur. 

PUMA 

HI PcL SMUM Prin. pis. £ 33ads of 

pcU 

Dec 77-38 79-15 7700 79-15 +54 

MOr 78-20 79-21 78-18 79-21 +41 

JUP 79-16 80-13 79-15 66-13 +40 

Sep KMB 0VO1 80-05 81-01 +41 

Dec 8047 41-05 88477 61-05 +48 

Mor BO-13 0+4)6 *H3 .81-05 +45 

Jun 08-10 11-05 8007 81-61 +37 

Sep 8012 81-00 BOOB 8031 +40 

Doc 0003 SOX 79-27 00-26 +39 

Mar 79-38 8025 79-30 60-20 +49 

Jun 79-25 8022 7025 0OIS +41 

Soles FrL £05* contracts. 

Total open Interest FrL 7274X up 84 from 
Thur. 

fOOAY COMMERCIAL PAPRR LOANS 
(31 mtino w; on— oftred dls eewwt rate) 

Dec ' 1X4Q 1354 1XX ■ 13JS — X 

r 1X16 12JS 1285 1285 — X 

Jun 11.19 1TJ5 1186 1186 — JO 

Sep 1065 1065 1X15 1X18 + 67 

Soles FrL 155 contracts. 

Total open Interest FrL 804. off 41 (ram 
Thur. 


LONG TERM TREASURY BONDS 

CO pets— C1IMO0 prta; Pt* • Xfrtes of 


PCt.) 



* 



Dec 

8+05 

■2-12 

81-05 

82-04 

+40 

Mar 

- 01-37 

03-07 01-37 

8£36 

+41 

Jon 

8M4 

WO 

02-17 

83-16 

+41 

Sep 

Dec 

03-11 

84-09 

03-01 

83-27 

+32 

8325 

O4-T0 

03-15 

8+02 

+31 

Mar 

H3-28 

0+22 

03-X 

0+05 

+23 

Jun 

0600 

0+21 

■3-23 

0+07 

+25 

Sop - 

04-00 

04-22 

83-22 

8+06 

+75 

DOC - 

- 8+08 

04-% 

C+22 

0+07 

+76 

Mar 

. 8335 

0+10 

OS-32 

06-07 

+70 

Jun, 

. '83-25 

0+10 

■3-24 

8+07 

+27 


Sates Frt. 10301 contracts. 

Total open Interest FrL 67867. off 657 from 
Thur. 

CANADIAN DOLLAR, SPer dir. 

Dec 8535 8545 8527 8537 +30, 

Mcu- 8557 8562 8S36 8545 +03 

jun 8570 8573 8SS 8565 +05 

Sep 8585 8990 8SM 8565 +15 

Dec 8560 8560 8560 8560 —20 

Esh sales £367; sales FrL 1685. 

Total open Interest FrL 9811. up 5S6 from 
Thu*. * 

Net Cho na e' ae utad m points. 1 polntaguaU 
S08B01. . 


BRITISH POUND,** . 

Dee £1535 7A6U £1515 £1570 — ID 

£1410 2J4V5 £1410 £1440 — 40 
Jon XtITO £1390 £1330 £1390 — 80 

Sea £1380 £1300 U300 £1300 — 70 

ESI. solos L917; soles Frt 1876. 

Total open interest Frt 9J4?. off 193 from 

. Net change quoted In paints. 1 point cauats 
908001. ■- 


Open High Low 
DEUTSCHEMARK.S per mark. 

Dec 8720 578 5717 -5735 +30 

Mar -5800 8019 S79S SKO +06 

Jun 5875 5R4 JEM son +14 

Sep 5970 5970 J990 8950 —13 

Est. sales 2657; soles FrLIXX 
Total open Interest FrL 1X089, off 377 from 
Thur. 

Net change quoted In points, 1 point equals 
908001. 

DUTCH GUILDER,* per gwBrier. 

Na open contracts 
FRENCH FRANC. 5 per trope. 

Dec ... 


Est. sales 0; sales PrU 
Total open Interest FrL 4. unchanged (ram 
Thur. 

Net change quoted in points. 1 paint equals 
5080001. 

JAPANESE YEN, 5 per van. 

Dec 804003 804005 JH3993 803999 —34 

Mar 8O4O60 JM4065 804053 804054 —41 

Jun 804125 804125 804105 804100 —40 

Est. sates 973: sales FrL 1829. 

Total open Merest FrL 3890, up 427 from 
Thur. 

Net change quoted ki palntx 1 paint equals 
10800001. 

SWISS FRANCS per iraac. 

Doc 6070 8090 6070 6076 — 09 

Mar 6212 6240 8205 6207 —If 

Jun 6335 8350 83X 6328 —06 

Sep ... 6530 —X 

EsL sates £448; sates FrL 1 Jl£ 

Total open Interest Frt. 9651. up 41 from 
Thur. 

Net change cpjuted in points, 1 point equal* 


New York Futures 

November 2ti, 1979 

Open HhA Lew Clese Ctw. 
MAINE POTATOES 


Jan 

Mar 

Jut 


Open High leta j 

>8508 11508 18518-11 
11718 1178.0 18711 1 
19318 19318 19U84 


ESI. sates 4800: solas FrLSJUrj - 
Total apan Interest FrL 1«U» 
from Wed. .i . 

PLATINUM 

9$ tray mj dollars pot trav oz. 

Jan 
apt 
J ul 
Oct 
Jan 


51280 51500 49400 497401 
51680 51700 49AM 4*U£ 
52280 52280 SD2M 50UH 
52580 52580 51100 5U® 
525.00 537M SIN 5UJ+ 


Esl sales 1J26; sates Frl.«7i 
Total open interest FrL 7844 ■» 

WML -, r i 

GOLD MOtravei; deltenprt V994A. 
Dec 39450 397.50 3MM 2M1 

Feb 409X 40150 40M «U 

ART 41180 4t880 404314 Hlj 

jun 42750 427X (MX 1 

Aug 437.90 437.90 439X < 

Oct 445X 44680 444803 

Dec 45480 45500 445501 

Feb 46250 46250 45£00{ 

APT 46900 46900 46150 . 

Jun - 47000 -47060 47150 i 

Aug 48750 48750 48750 - 

Est. sales 3&SOO; sales FrL UMC 
Total open Interns! FrL 19£0SC 
from Wed. 


May 


tb. 

750 760 758 760 +082 
930. 9J00 9JU 900 +O0S 
MJ4 10J7 1013 1025 +0.16 


Est. sales 665; sales Frt. 551. 

Total open Interest Frt. 5511, up 90 from 
Wed. 

COFFEE *C 
V5M IDSw* esptsper tb. 

Dec 21800 21900 21750 21980 + IX 

Mar 2D0JS 20300 199J9S 20X93 + £65 

MOV 19200 1*450 191J5 194J9 + £48 

Jul 19000 192.10 imOO 19X00 + £03 

Stp 10936 19280 109J6 19200 + £34 

D*C 18855 18885 18800 18800 + 300 

Mar 18400 18400 18400 184X 

Est. soles 2X0; sales Fri.2J67. 

Total open Interest FrL 15088, up 429 from 


SUGAR NO.11 
ItMM ns.' coats PIT lb. 

Jon 1£55 1555 1450 15J4 -062 

Mar .1585 16,19 1552 1552 

May 1589 14.14 1569 1569 —050 

Jul 1583 1606 1563 1563 —050 

Sep 1500 1603 1562 1562 —050 

Oct 1500 16.15 1563 1563 -050 

Mar 1583 16.10 1550 1550 —050 

ESLsatas 14000; solas FrL 0303. 

Total open Interest Frt. 06004, up 342 from 
"M. 

COCOA 

3M0I tbL; coats per lb. 

Dec 120X 13450 12800 10275 +550 

Mar 13400 13900 13680 13900 +480 

May 13850 14050 137X 14050 +400 

JUI 14000 14X25 13975 142J5 +400 

Sep 14158 14400 MIX 14400 +400 

Dec t £115 £148 £115 £140 

Est. sates 1075; sales Fri.977. 

Total open Interest FrL 6046. up X tram 
Wed. 

ORANGE JUICE. 

1X000 Mu cents per tb. 

^ *L00 +065 

JO ° 9&M * fcsn 
r 9780 9000 V7X 97X 

*» ,2» *9X 9900 9980 

Jui 10800 10000 10000 1BQX 

Nov 9700 *750 9700 V7X 

Est. sales 300; soles FrL 331. 

Thtal open interest Frt. 7871. up 42 tram 
wea. 

COTTON. No. £ 


‘lb. 

6480 6705 SSX 6565 —XX 

6925 6900 6006 6X10 —104 

7100 7105 6905 6*81 —1.94 

^ ^ 7936 —w* 

71X 71 JO 7101 71X —000 

7080 71X 7070 7067 — 061 

71X 71 X 7100 71.X 

Ertjales l Sjaos rales Frl.OMX 

Tbtal aeon interest Frt. 4X129. off 316 tram 


Dec 

Mar 

May 

Jul 

Oct 

Dec 

Mar 


COPPER 


Dee 

Jan 

Mar 

May 

JUI 

Sep 

DM 

Mar 

May 

JUI 

Sap 


rib. 

!£■£ I Si- 50 ***» *740 — SM 
W0O 9600 9600 1*00 

JStS *** *** —mo 

9625 *425 -^00 
iSHS 54 - 1s *x« -400 

10075 lOOiTS 9605 tea 
’elm ’Si™ *** —4^3 

aeraJS '5 2 *° nM -+M 

255 V* 30 

*M0 9X00 9800 9X10 — 

EsLntas loan; sales FrL 4200. 

TWat open Marest FrL 65MA up 286 frdrii 


NLY8ILVER. 

S80i fray ez; cents par m 


Doc 

Jan 

Mar 

May 

Jul 

Dec 


I** 4 - 0 1*605 +850 

ISS5 12“ 14MJD +0£8 

122^ 13“ ,nsfl rmjl +750 
17X8 17388 73108 17350 +7*8 
1285 ^ JWM 17620 17638 +750 
18348 18358 18348 18328 +738 


Cash Prices i 

November 26, 191^ 

Cemmodltv and unit Mac 

FOODS 

Coffee 4 Satan, fh. - Iff 

TEXTILES . ~ 

Prlatclatti64-303aVa.yd....~ bff 
METALS .. Vj 

SNvfMlltfS fPftU. fon ... MUf!. 

Iren 2 FUrv. PTilto. twr 27Z3fc 

Sleet sera* No lhw Pttt.. %•'. 

Lead Spot lb 57* 

Copper elect, lb MM; 

Tin (Strolls), lb 

nnc,E.siLBom,ib .l» 

SJIyw 

GaWILY^oz. MSjf. 

New York prices. 


- Monday's ; 
New Highs and ! it 


NEW HIGHS— M3 


AVXLPS. 
Abb I Lab ~ 
Alaska Int 
Allied Cham 
AmalSua 
AMI Inc s . 
Anwtak 
ApacheCps 
ArchDanM 
Ark La Gay 
AHRlchfl 
AtlRhXfOpf 
Batoerint 
BouschLbs 
Beckman 
BeechAIr 
Bdutrtnd 
BurndVCp 
Barrgtn 
CBIInds 
Cent La En 
Ottos Svc 
CoastStGas 
CambEng 
ComPsvc 


Guff Oil Ptt® 

Hazel tins Pta* 

HehnrPavns Ro»5 
HewtettPks Rw« 
HoUvSug SOI** 

HospCpA SafOM 

HausNaGas Saute 
Huffy Cp SrrtFe 

HughesTools SdG; 
Humana SheOP 

InexcoOII MR 

KonebSvc SmlOj 

KoHmor SflbpO 

LonlerBP 
Ully Ell Sarite 

uttan ind Spar* 

Loral Com 
Mocy RH 
MaraiMfs 
MaratOHs . — 
MarvKav StdOw 

McDermott SuW} 

Medtran SuaCd 

Merck Co 5unQ* 

Mesa Pet n 5W*5 


Comptrvsns Mlsslnnlnss 
Conoco inc Monsanto pt 


MooreMcC 
NL ind 

NatMedEids Te 
Natoraass 
Crau se Hnds NewprfcRet 
Datapolnt NoAmCoal Te 
NwstEnrgys 
OcddentPot 
OcctdPetwt 
OcdXltaf 
Ocd£60pl 
OcddP6pf 
PanhEPL 
ParkerDris 
Pmnzoll Co 
GKTcc 184pr PorfcElmr 
GearbOwen PortecCamp 
GenDynams Petrotanos 
GnDYn43Saf pgtro m e o 

GenSfonal 
Geasrco 


ContCpptB 
ContrlData 
Cooper Ind 

Coopln cvpf 


Digital Eq 

DaiwrCps 

EGXGlnc 

Enserch 

Fob-child* 

FatMlssCn 

FourPhase 

GCA Cora 

GKTeeti 


PetResi.75Pf 

Pfizer 
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French Prices Up 1*^ 

PARIS, Nov. 26 tAPffl 
French retail prices surged u* 
cent in October after riscfji 
percent in September and l PJ 
m August, the statistics 
said today. The index rose « 
pemcet of its 1970 base, iff 

percent Eromayear earlier. _ 


AMEX Nationwide Trading Closing Prices Nov. . 26 
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2ft DWC 79t IX A 145 » «b Mb* ft 

Hi DamonC 7 1 79k 79k Zw 

7ft Damson - A29 2M 19 Wb+1 

5ft DatoAc rv73» 93 Axl55 7ft 7ft 7»+ ft 
12ft DO teed JO X713 172 inb 1«8 wt+ ft 
9 DdVMnJSe 4J 8 * Wft 15ft TO8- W 
iftDeRose - 0 lft Ift ”1*“^ 


lftDeRose ' 

2ft Decora >r 74 9.111 
12*b Del Labs M XA11 
Aft DeJhIO .100 J 26 
7 DellwdFAO XI V 


9.111 11 2ft 2ft 2*8 
L611 3 13% 13% 13ft— ft 
A 26 427 2Aft 2Sft 2Sft— ft 
Ll 9 1 lift lift 'll? . 


r*-’ i 204k DePSlIr slAO 4A 5 10 »ft 21ft 2118+ 46 


r^. 

rr*»* ** , \ 

.. vi-'-V 

. fik 

' -W ? 1 '' iK.'v 

u? i**'-®; y 

i«* s ‘ % 

.I'" 


1ft lft lft 
18*6 11% 1816+ ft 


l Oesgnjw 27 14 lft >ft <» 

104b DevCnA . 3 * l»ft «ft W*+ * 

14Vj DpvonGe s 4*500 18ft lift 18ft- ft 
2ft Diglcon 40 198 9 8ft 0% .. 

tiftOlllam .40 2.7 5 8 14% If 

I Dladm 12 -lft }' 

I’nDiSfOb . A 20 lft 

2« DpmePgs 10SS 44ft 4» 

19% Damir at JOa 60 194kal*! 

lT'j DmcGin.30 .710 63>u374fa » 

Aft Dahl vB nJOb M 7 J 6% + 

6 ' j Downey sJ2 3 J i 5» 9ft 8- 
lA'r Dre>UtlA8 9J '3 18 IF 
A « DnvHorr 7 . 1 1*% '* 

7 Oi Fair .40 4719 78 9ft 9 

li'aDolitPd T 4.t a n 34ft 33 


lift 14ft 14*8- % 
-\Vk lft lft . 


-A 30 lft Ift 148+ ft 

10SS 44% 43ft 44 + % 
60 19ftdl9ft 19*8 — % 
.710 A38u3746 26ft 2746+1% 
4A 7 3 Aft Aft <46+ ft 

I J i 59 9% 8ft 9%+ % 

J - 3 18 *Tft 18 

7 1 16ft 16ft 16H+ % 

J19 78 9% »'s + 

i a 13 W-b 33 24*6+14- 


3% 2% Gaytrd J5e 

2210 

1 

" 2ft 

Zft 

2%+ ft 

■2\8 1 Goynor 


9 

1 

1 

1 . 

26 17*8 Ge1mSC n 

18. 

40 

20 

18ft 

20 +1% 

- 5 SftGnHmp J3b 

LO 4 

' 4 

4 

4 

4 

IOft . ZftGeaExp 


i or 

4 ' 

3% 

4 + ft 

3ft .2 GnHotra 

3 

4 

2% 

Zft 

2ft— ft 

4% . ZftGenlico 

■ 

13 

' 3% 

3% 

3*4— ft 


5*8 4 GemDr.lOr 2J 5 2 

42*8 IZftGerbSc 70 J17 111 

1948 1548'GhaOFS T AJ 5 12 
14*8 ' 7*8 GntYellejASe .8 89 
1546 5 Glasrack.10 724 13 

3418 23ftQtatfltrXZ0 .43 5 A 
-3246 19ft Gfnmr J8b 37 7 14 
1248 7ft Globe In 70 7J12 14 
2*8 *8 Glover . 2 

31*6 12ft GfdNuot 781 A 45 306 
1018 7 GOtdWH A4 64 7 25 
1*8 48GoWReld 97 

2*6.: IftGoadXS 1 

2ft- 48GdrtcbWt 41 

1448 8ft GouldT 170 . 9J 8 6 

10ft 648Gro6iMf 70 2915.21 
13 84k GmdCtt JO S3 A *19 


2J 5 2 4 4 r 4 

J17 *11 42 mo '.4148+148' 
AJ 5 12 15*801548 15*8+ ft 
.8 89 Wft 10 10 — % 

3 24 13 15tk 15 15)8—18 

47 5 A 25ft- 2546. 2546+ ft 
37 7 14 27*8 26ft 37*k+1ft 
7J12 14 948 916 9ft 

2 ft ft *8- ft 
A 45 306 18ft Uft Uft+1 
6A 7 25 10*8 948 10 + ft 

97' lft 1 1 

1. lft lft lft • 

41 lft lft lft— ft 

9 J 8 6 13ft 13ft 13*8+ ft 
2915 .21 7ft 646' Aft 

57 A '19 8ft 8ft 846— *8 


57 6 '19 8ft Bft Bft— *8 

15“ AftGrangrA 96 58 9ft 9ft 9ft + 16 

lift A GtAmlntf 4 9 8ft 8 8 

18ft ift GtBasbiP 118 268 lift 17ft 1746— 16 

38ft 20)8 GtUCCh 72 J1A 44u3Sft 38 3848+ ft 

3ft. 7% Gnmoron .13 A 2ft 2ft 2*8+ ft 

lift AI8GREIT >40 4J1B 4 10 U 10 

27ft T74AGrassTXU A3 7 10 22*8 22ft 22*8+ ft 

28 M46 GuUtontf J8 3J 3 10 77 2646 26*8+ ft 


13ft 1348 Guilford wi 
108ft 28*8 GtfCan glAO ' 

15*8 5% Gutfstrm 7 

748 AftHamatnAAt "IX'J 
1548 Wft Hannfrd J8 X0 4 
9ft 5W HonSqRt • • 

34ft SftHartand 1 XI 11 
4 216 Harvey 2 

' 848 Zft Hasbro J51 ' 5 


1 u13ft 13ft 1348+ ft 
X672 9146 8946 90ft + lft 
M 10ft 9ft 10*6+ *8 
~ 6 448 448 448 

4 11 1018 11 .. 

8 5*8' 548 5*8+ *8 

25 3146 31ft 3146+ ft 
19 3*8 398 3*8+ ft 

11 518 546 546+ ft 


i-iwir 84fc Hasting AO SA-6 x5 1118 11 


7 3ftHawolA 
7ft 3ft HithCh 


ift 4*8 

... <48 A*6 

Wft 748 HrrfnWr J9e XI < 1 748 748 748— ft 

1048 3ft Helnfck .10 1714 <2 846 Bft 8*8— ft 

348 lft HeltmAMg - 81 2 1*8 2 + ft 

10ft A HIGInc .12r U 6 47 Aft , Aft 6ft + ft 

16ft Aft HI Shear A0 2J 5 41 lift 1346 lift + *6 


546+ ft 
1118+ 46 
4*8- *8 
648+ ft 
748— ft 
8*8— ft 
2 + ft 
6ft+ ft 


14 446 HlPtmlc 70 1A 15 53ul4*8 14 . 14 

- 446 2ftHofman 70 64- 7 3 3V6 3ft 3*8+ *8 

1316. 5*8 HollyCp U ISA 1146 IOft 1148+ ft 

79*8 35*8 HmeOAsUO 5027948 79*8 79ft + ft 

39 -15 HarnaaMAB ‘47 A 77 3548 3418 3548+1 

1946 9ft HornHar 19 134 19ft Uft 19 + ft 

14 8*8 HespAftt A0 XT 17 10 10)8 10ft 10V8+ ft 

20ft 1548 Hotel X10t 11. 9 2 1918 19ft • 19*8— ft 

5ft -ZftHausaVI . 8 A 2ft 2*8 2*8- ft 

2348 15 HouOM AO 3J141087 2148 20ft 21*6+ 48 
23ft 17ft HouOpTIAP XD 90 21)8 20)8 21 ft + ft 

33*8 7ft Kawtic AO IX A A5u34 33*6 33ft+ 4b 

33ft 24 Hubei IA 156 Ml S 78ft 20ft 2Bft+ ft 

2546 22ft HubMPODA 9J . 8 22ft 22ft Sft - 

21ft lift HuCkMf J2o 17 7 4 19ft 1846 19ft + 48 

1»8 mHudaiGn 4 6 846 046 846+ ft' 

81 4QV8HudBOg 2" 70u84*8 82 84V8+3V8 

798 4*6 HantH 70 XI A 21 A48 Aft 648 

6648 ISVzHuskyOg 1 49 6546 65ft 65*8— ft 

6ft 3V8ICH. 70 X6 '4 ' 1 5*8 5*8 5*8— ft 

lift 7ft I CM JOe 3A16 42 14 14-14 

7ft 3ft IFS Ind .18 X3 5 20 5 ft 518 5*8— ft 

•1498 9*8 IMC 78 27 4 7 13 12ft 13 + ft 

IOft 7 IRT Pr -57e XB15 6 ' 9ft 9ft 9ft 

1 481TI 31 ,25 ft ft *8 

848 4ft lmpCh Ala 53 - 5 748 748 748 
2 5-161 9-16 ImpGp .120 7A 5 3 148 lft 148-18 

7ft 4*8 Impsrlnd S 3 61 5*8 446 SV8+ ft 

3948 19ft ImpdtA sX2Q 41839*8 38ft 39*8+ ft 

1*8 , ft IfrfHobtSv 38 1*8 1 1*8 

26*8 13ft lnstron • A0 US 99 22ft 21*6 21*8+ ft 

1*8 15-16 InstrSvS 17 296 1 d ft 1 

14*8 9ft JnsSy pf75T 2A 5 9*8 d 948 9ft 
1446 Sft InteuRes 8 96 1298 12*8 1248+ V8 

19*8 ift InlCtvGs S J2 147716ft 1548 1648+1 
lift 10*8 IntrmkS.lA 1A 4 x5 lift 11 1148+48 


U 7 

4 

19ft 

18% 

19ft+ % 

4 

4 

8% 

0% 

8%+ ft 


7Bu84ft 

62 

84ft+3ft 

11 4 

21 

6% 

ift 

6% 


49 

45% 

45ft 

«ft- ft 

16 '4 

1 

5ft 

5ft 

Sft— *8 

3J16 

42 

14 

14 • 

14 

33 5 

» 

5% 

5ft 

5ft- ft 

22 4 

7 

13 

rz% 

13 + ft 

LB 15 

4 

9% 

9% 

9% 

31 

25 

% 

% 

*4 

53 

5 

7% 

7% 

7% 

7 J 5 
‘3 

3 

1*8 

1% 

lft- ft 

61 

5ft 

4% 

Sft+ ft 

1 

41039*8 0ft 

39*8+ % 


0 

lft 

1 

lft 

1J 5 

99 

27% 

21ft 

21%+ % 

17 

294 

1 

l % 

1 

24 

5 

9ftd 9% 

9ft 

8 

94 

12% 

12% 

12%+ V8 


147716ft 1548 1648+1 


3ft 2ft lntflnknt 
.718 Sftlrrtttrls fi 
36ft U inlGenl in 


298 7*8+ ft 


1*0 4.9 4 22 28ft 28*8 2846+ ft 


718 4*8 IntPnrt JO 55 3 *37 5ft 5ft 5*8- ft 

«ft 5ft IntSeaw A0 -IX 6' -'.2 * A 6 

16ft Bft Intplast A0 2J13 4 16*8 16ft 16ft 

3)8 118 InvesfFlo 1 298 2ft 3ft 

28*6 17ft looks 10 35 23ft 23ft 2398+ ft 

34ft llftlruaBrd JA 27 8 38 13ft 1348 1348- ft ; 
5ft 2*8 irvlnlnd .10 2J 5 4 3ft 4 + Mr 

16*8 10ft Jacobs JOb XI 8 31 13ft.13ft 13*6+ ft 
948 4M 'Jensen X50t 3X4 14 5*8 5 5— ft 

5*8 2 JelOCO A5e 1.1 » 31 498 448 448— ft 

4*8 IftJelroolc 5 42 2*8 2)8 2*8 

7ft 3ft JohnPd 78. 9748 514 3ft 3H 3ft + ft 

1146 2*8 Juniper P 73 774 '1146 lift 1146+ *6 

18ft 7ft Jupiter 2 1 13*8 13*8 13ft— ft 

8ft Zft KTelln JOe XI 5 2 5ft 5ft 5*8+ *6 

2ft 1ft Katsln 35k 15 lft 1*8 lft 

546 5ft Kaltstod n 13 23 548 5ft 5*6— ft 

1*8 *8 KoaaMf*Wt 66 3-MdT-M VIA— T -16 

6ft 3ft KppokT 20 2 346 346 346— *8 

1646. >1*8 KavCP A0 47 A xl 12*8 12*8 1298- ft 
20% 8*8 KonaiCp 20 593u21 20ft 21 +1*8 


. 4 

14 

Sft 

5 

5 —ft 

1 » 

31 

4*8 

4% 

4ft— ft 

5 

42 

2ft 

Zft 

2ft 

148 

514 

Zft 

3% 

J%+ ft 

73 

2/4 

11% 

lift 

11%+ % 

2 

1 

13% 

13ft 

13ft- ft 

5 

2 

•5% 

5% 

5*8+ % 


15 

1% 

1% 

1% 

13 

0 

5% 

5ft 

5*4— ft 


66 

3-WdT-M 

1-16—1-16 

X 

2 

3% 

3% 

3ft-*- ft 

1 6 

xl 

12*8 

12*8 

12ft- ft 

X 

593 u21 

30% 

21 +1V8 

> 5 

1 

10% 

10% 

Wft 

1 15 

2 

4ft. 

4ft 

4ft 

57 

44 

12% 

12ft 

Wft- ft 


1348 848 Kay Ph n 

2ft 48 Kldde wt 10 1 1S-1A 1X16-1-16 

416 2ft KlnArk 9 58 318 3*6 3*6- ft 

1546 KfngRd S J2 1.9 5 53 1646 16*8 1646+ 48 
17% KlrbyEx 9 33 u37ft 36ft 37*8+ ft 


37ft 17% KlrbyEx 9 33 u3798 36ft 37*8+ ft 

'5 2ft Kit Mfg 4 10 2ft Zft 2ft + ft 

lift. 4ft KMnerts ■ 3 94* '946 946+ *6 

20ft 144AJCnega n 111 » 17 wft 17 + ft 

5% - 3 LSB 28. M 1 10 4 4 4 +ft 

24k 1*8 LaBorye.06 3715 8 198 1*8 1*8— *8 

3% ZftLaPnt 9 10 248 Zft 2ft— ft 

3ft lft LafyRad . ' 10 1*8 1*6 148- *8 

47-16 2. LnkeSh J 437-1A,, 348 348 

11 4ft Landmk ■ 76 16 9ft 9. 9ft 

lift Sft Laneca Jfle 1J 5 *7 lift, lift tift+ » 


13*8 9 Metes 40 

3.9 4 

‘ '7 

10ft 

10ft 

10% 

37% 19ft Me fafh 32 
5% 2% Metracor 

1451 

70 

2Z% 

2?ft 

22)8+ % 

26 

1 

4ft 

4ft 

4ft + ft 

2% lftMIchGan 

16 339 

2ft 

2 

2ft+-l8 

Wft 5%Mdi5ug 40 

34 B 

184 

11% 

lift 

11%+ % 

10% 6 Mk&dCoJO 

32 4 

35 

9ft 

8% 

9ft+ % 

23ft 9ft MldlGlsAOb 

348 

57 

12 

11*8 

11%+ % 

lift iftMIJfarH ' 

5 

4 

9ft 

9ft 

>%+ ft 
ft 

B 2% MfssntT 

6 

6 

6% 

6% 


29*8 20 MDCMES20' 716 582u30ft '29*6 29*6—48 
34ft 12*8 MHeCp 'AO 27 3 4 31% 21ft 71ft 

646 - 46k MonMg A4 U 6 8 5ft 5ft 5ft + 48 

45 38 MonPpfiAO IX z2D0 37 036 - 36 -2*8 


45 L 30 MonPpfiAO IX z20Q 
■1998 12*8 MOOg AOb 2A11 30 

10ft Aft MlgGthJAe ?J12 4 

7 iftMortnSh J2 6A 4 55 
7%' ZftMovtetobJEZt 11.4 27 
Uft 11 NFC n 30 U10 41 
1516 9ft NOSCO . JO 1 J 8 B 
lift AftNorda 34 X7 7 3A 


1546 lift 15*8+1% 


8% 

8% 

8%+ ft 

Sft 

5 

5 

4% 

4% 

4% 

15% 

15 

15 


8 13ft 12% 13*8+ *8 


14ft WftNCnvSfnAff 47.9 71 14*6 Uft 


846+ ft 
13*8— ft 


1246 5ft NatEdUA8l AJ 5 5 1116 lift 11ft+ ft 

3018 UftNtHItE 8 12 1746 17ft 1746+ *6 

A* VftNKtnnev 112 5ft 5 9 +ft 

10ft S NtPatant 210 7 ‘ Aft 6%+ ft 

7ft 5 NtSecR A0 BA 7 2 7 7 7 

5*8 ift NtSItvr JOe 4A 3 4ft ift ift 

. Aft- SftNtSpInn 3A 5J « 58 416-4% 4ft+ % 

14*8 3% NetSLB .721 6.910 73 10% 10ft 10ft+ ft 

3*8 l*kN0«UMJ)Se 1J30 6 3ft 3*6 3ft+ ft 

ZBHl 17% NHomP .800 43 A S 19ft 18% 18% 

-Zft rftNUWo JBe 3A 9 33 1% T46 1% 

23)8- 1046 NMxArTOe 1A47 777 1848 16ft 1848+ ft 


9 + ft 
6%+ ft 
7 

4ft 

4ft+ ft 


B% 4% Steeimt.-7*b 05 4 >3 7 6*8 6% 8*6 AftTobKttnTS A 

23ft 16ft SfepnCh .95 « 7 *10 21 31 21 + 4k 42 32 TolEdpf4J5 1 

2)8 HSterlBepwt . 11 I 1 1 + ft too 88 ToiEdtd ID 1 

148 1 StertEI 5 4 111 Wft 448ToppsGJ1i 

22*8 6ft StrufW job -1J19 50 20*8 19% 20*8+1 1748 10*8 TorbiCp AO 6 

3*8 2*kSoeAnn 3.4 S3 6 31 2*8 246 246 27*6 12% TotIPet gJ2 

5*8 348 Sundry I J5 6.9 5 xl 3*8 3*8 348+ ft t9% 6*8TotPetwt 

1^ SftSonalr A0a £7 5 x27 1048 T048 IOft + ft 3% 2% Tawdry 

4746 15*8 Sundnc .16b A 205 46V. 4516 45ft 23% 16*8 Towner n 

9ft 5ft SuiuhJr AO <7 5 9 848 Bft Bft + ft Sft 4% TmsLux.lOe 

1548 1046 SupFdS AOb 3A A 1 lift lift 11*8+ ft 14% 746 TronSOII JSt 

12ft 5ftSuPlnds75 47 4 58 546 5ft 5*8+ ft 7 5V8 TmiTecnJi 

lift AftSwSurg J2 4A52D7ftA%7— ft 7% 4*8Tredwv JO X 

45 29*8 Supran s J4 528x228 44*6 43% 44*6+ 46- 9*6 7 TriSM AO X 

716 3ftSUMuefl 6 70 3% 3% 3*8+ ft iBft 946TrtOCP JO 1. 

10ft .'8ft Sucqh Pf 1 IX 4 848 Bft 8ft 1448 SftTrHnOG n 

7ft 3%Syittoy JOb 4A 9 20 6% 6ft Hfc- ft *0% AftTuboMxs 

44ft 3046 Syntax UO X910 846 3746 3648 3748+ 48 7% 3ft TwinFr JO X 

24ft lBftSrsais AO X! 7 £3 19ft 19 19ft + ft 12ft 7*8UXI 

17*8 lOftSyslEna IS 303 16*6 1548 1AV6+ ft 5% 3ft UIP 34 A 

Aft 3%SVSP8I 30 53 3 30 4 3%J% 7ft 2ft UNA 30 * 

9ft 5% TEC AO 7A A 4 A 546 546— ft fth SftURS AIB> X 

348 146 TFI 5 17 2ft 2ft 2ft+ ft Bft 5ft Urtimax 

19*8 9ft TabPd JO 1A 6 A« 14% 13% 14%+% 17% 12% UAirFd-ito 3 

14 8. TandB AO 37 6 1 12*8 1248 12*8+ ft Zft 1% (JA Foods .100 

10 5*6 Tamet 38b 4A 4 37 5% 5ft 5%+ % 548 248UNatCp 

14*8 ID Tasty 170b IX 20 10*6 10ft 1048+ 48 618 3% USAJr wt 

4 1% TechSvm . 10 149 3Vk 246 3 + % 40ft 2746 USAIrpt 3 V 

1348 4 TschOP 8 4 11*8 10% 1048- ft Wft 9%USPiIh > JA X 

ift l%TediTp72t 26. . 13 2*8 2 2 1148 746UnRttTA70 9. 

. ift 318 Tectrol J4 4J 4 3-5% 5% 548— ft ft 1-64 UnRHT wt 

62ft 27 TelonR 54 40 56*6 55*6 5<ft+lft 4 2ft USRtflum 

s iZftTeHtex AO 1711 49 26*8 25 26 +148 3048 14 USRbR lo 5. 

'3214 Uft Teisd AO X9W 44 15% 15 I5ft+ ft 7ft 3%UnIvCf9JS . 

34k IftTenra 81 lft d 146 146— *k 224k 1)46 Unlvfts -32 1. 

9% 4*8TerraC .101 - 139 9*6 9 9 + ft 1148 9 UnlvRu 37 S 

*3*6. 546 TetraT 12 7ft 7ft 7ft 10 4% Valle's Alt 11 

13% 7ft TexIAIr .14 2J0 7 83 Bft 8 8V8+ ft 16 74kVatmac AO 9. 

5146 40ftTxPLPf476 H- TITS 4248 42ft 4248+ 4k . 3ft 2% VatueL A6e X 

1846 13% Textron wt 1 Uft 13ft Uft+nk 2ft i9kVer!t 

5ft 24kThorafar 74# 1.1 6 5 346 3*6 346+ ft 23ft 16ft VermtA 72b 1 

446 3% ThrecD 30b 54 4 3 4ft 4 4— % 9% 5 Vemltrn.tO 1. 

7ft 3 Tidwell 4 11 5% 5ft 5% 6ft 3 vertlpte . 

International Bonds Traded in Europe 

Midday ln£cale<f Prices, November 26, 1979 

DoHar Bonds K*nnecatt9ftB6 87 80 Borden 5-92 78 80 

KWde W.8VMS 81 82 BroodHnle 446-87 67 » 

AlO>a llW 9_ BSPA 89% KockumsB-83 90% 91% Canon 646-94 9446 9546 

US Manitoba 546-B 90*6 91% ComatJon4^8 64 66 

2J? Montttfbo 9ft-89 87 88 Cl BAG. 4-94 87ft 89ft 

S’ 6 5f A MlcheUit 18-W 86 67 Coke Bott. 646-93 74ft 7<ft 

A(fBtrolto8%-92 80 *1 Mid Id Inti 84886 89*6 9046 Cr Suisse 4%-91 121 ft 123ft 

2SS 222 Mot%lss*^B6Ulyj91 92 CrSulsseilkAa 100ft lCBft 

2^ 2S5 N Brunswick 9-83 91ft 92ft Cum mint 6%-86 75 71 

52S NBrunsw. 9*6^4 BSft Sift DarMnd446*7 73ft 75ft 

SS^r^^S. ££ 2S* NkwtowndkJ l0-*4 88% B9ft EastKodak«ft*8 72 74 

** Z? r ! 7 ** 7 „ NZealand Bft-83 91 92 Ford 6-86 75 71 

'S2&P5** 1 ZL Norskhyd Oft-92 63 64 Ford SAB 66 68 

Norway 9ft-B4 91% 9246 Golveston 046-94 185ft 107 

g% JSS NScolIo 946-89 8746 88% G*nEl0C4%M7 aft 73ft 

CartorH>Ln646 89ft 90ft Ocxtdental 10(6-84 93ft 94ft GenFoods4*M2 86 88 

SSriSffSlswm S 5 Ontario Hvd 8-87 81 ft 82ft Gillette 446-87 64ft 66ft 

Qwrtorw8*Mn 93 94 Penney JC8ft-83 8946 90% GuIWestnXW 89ft 91ft 

SHJjy*,- 22« 2L. Pennwalt 946-84 92 93 Honda 5ft89 98 99ft 


7 6*8 6*8 8% 448TabKtznXS 

21 21 21 + 4k 42 32 TolEdpf4J5 

1 1 1 + ft 100 88 TotEdot 10 

1 1 1 1018 448TOPPSGJ1I 

2£8 >9% 20*8+1 174k 1098 TorbiCp AO 

2% 2% 2% 27% 12% TotlPet sJ2 

3% 3% 398+ ft 19% 6ft Tat Pel wt 

Iff% T098 IOft + ft 3% 2% TownClry 

46% 4516 45% 2348 lift Towner n 

8% Bft Bft+ ft 8ft 648TrmUix.Ue' 

lift lift lllfc+ ft lift 7% TronSOII J5e 
5% 5ft 5%+ ft 7 5ftTrnlTeeAJ4 

7ft Mb 7 —ft 7% 4*8TredwV JO 

44% 43ft 44*6+ % ■ 9ft 7 TriSM A0 

3% 3% 3*8+ % uft 9%TrtoCP JO 

8*8 8% 8% 14% SftTritnOGn 

6% 6% 6%— ft 10% 6% TuboMx s 

37% 36% 3748+ % 7ft 3ft TwinFr JO 
19ft » 19ft+ % 12ft 7ft UXI 

16% 1548 16% + ft 5% 3ft UIP J4 

4 3% 3% 7ft 2ft UNA JO 

A 5% 5% — % 7ft 5%UR5 Alto 

216 2ft 2%+ % b% 516unimax 

14% 13% 14%+% 17% 12ft UAirPd A4b 

1248 1248 13*8+ % Zft lft Uh Foods .10* 

5% 5ft 5%+ ft 5ft 2ftUNatCp 

10ft 10ft 1046+ ft 6ft Zft USAJr wt 

3Ml 246 3 + % 40ft 2746 USAIrpt 3 

11*8 10% 10%-ft ls% 9% USPiltf JA 

2ft 2 2 lift 7*6 UnRWT J7d' 

5ft 5% 5%- Vk ft 1+4 UnRHT wt 

5A% 55% 56% + 1% 4 2*8 USRtflum 


'll- 7*A NPInRt sA4 9J10 5 9 9 9 

8*8 6ft NProc JSe X6 7 28 648 6% 6% 

39% 204k NYTtm AD 4010 45 22% 21ft 22%+ ft 

Uft 5*8 NewbE 30 AE 26 TOft 10% Wft 

30ft 184k NlapFSv .94 4.1 6 1 29 23 23 — ft 

616 3% Nichols A2r A 3 5 3*6 3% 3%— ft 

Zft 1% Naetlnd 15 1ft 148 lft+ ft 

‘ 5*8 3*8 Notox 13 24 3% 3ft 3%+ ft 


1246 7ft Morin A0 4j0 
13 10% Mori pf 130 IX 


13*8 6ft Nortek 


1.1 5 108 


10*8 9ft M 
11% lift lift— ft 


23ft 15 NoARoy 3A 15 S 99 16ft 15*8 16ft + 4k 


17ft 8*8 NoCdO 9 


13% 1046 NoetBk nlAB 9.9 5 


27 395 u1744 1748 1748+ 98 


19ft 9ft»IUCfDta 
41ft 20ft NumaceA7l 
9ft 24* OEA JOe 
17*8 9ftOakwd .12b 


10ft 1046 10ft+ *8 


7 42 lift 10ft 11*6+1% 

400 3946 39% 39V> + ft 

XI 12 15 ift ift ift 

.9 6 24 13% 12% . 13*6+ ft 


8 • 446 OhArt 24 47 ( 1 5V8 538 

10 Sft Olio Ind AOe 4A 7 x2 898 898 

'48 25 OOkleP . 21x400 4446 43% 

14 7ft OrtoleH AOa 33 4 3* 10*8 10 

4 2ft Ormond 8 4 Zft 2ft 

Uft 1348 OSuMvn A0 SA 5 10 14ft 14ft 


7ft 2ft Oxford Ft • ; 

746 4*80n>rkA.15e J 

-346 ft.PF Ind 
16% .1298 PGEpfATJO IX 
IS lift PGEPIB 177 IX 
13ft W PGEpfCUS VL 
13ft 10 PGEpfDIJS 11. 
1i TO PGEptEIJS It 
1348 946 PGEPfG UD It 
27ft. 20 PGEptW Z57 IX 
25ft 18%PGEpfVX32 IX 
27*8 1946 POEpfT X54 IX 
2948 20*8 PGEptS 2A2 IX 
12ft Sft PGEPfH 1.12 It 
2546 19ft PGEpf R 277 IX 
22ft 16 PGEpfPXOS IX 
21*8 16 PGEpfO 2 IX 
21ft 15 PGEpfMUM IX 
34 17ft PGEpfL 225 IX 
22% 16ft PGEpfK 204 U. 
2498 18 PGEpf JX32 IX 
12% Bft PGEptt 1-09 U. 
47 34 PocUPfOA IX 

AT,- 34 PacLJpf4J0 IX 


5ft- ft 
Bft+ ft 
4346- ft 
1098+lft 
2*8+ *8 
1448- ft 
ift 
4% 

2 + *8 
13 — % 


l 4 ift ift ift 

; 74 ift 4ft *46 

110 2 lft 2 + *8 

a 13% 13 13 — % 

4 lift 1146 11*8+ ft 
4' 1048 10% 1D%— % 

3 11 11 11+48 

6 11 11 11—48 

15 1048 10*8 1048 
- 61 2146 2118 21ft— 48 
U1 20 19ft 19ft+ ft 
40 7148 21% 21% i 
45 2246 2248 2246+ % 

33 10% 9% 10 + ft 

14 20 19*8 19*8— ft 

1 lift 1648 1648-rlft 
64 17*8 16*8 16*8+ ft 
79 17 16% 17—48 

4 10)8 18% 18%— ft 
' 15 17ft lift 17ft+ 48 

1 18ft Uft IBft— ft 
8 9ft 9ft 9*8+ % 

260 35% 35% 35% 

z2S0 36ft 36 3648+ 4b 


4J i 45 5ft 5ft 
IX tVS 33ft 33 
IX zSO 84 d83ft 
• 39 5*6 5 
AJ) 5 U 13% 13 

x744 2648 2A 

351 19 1848 

10 51 3% 3*6 

S3 251 u244k 23% 
1.7 6 11 A 546 
A 51513ft 12ft 


5ft+ ft 9ft iftVesctr 

33ft+lft 2ft lft Vlotech 

83*8 — 2 4ft 24k Vintage E 

5%+ ft 1248 A%VfchbV 

13%+ % 6ft 4U.VHuoiG.l6 : 

2648+1 546 2ft VaiMer.128 ' : 

1848+ ft 13ft Bft Vortex 32 . 

3% 7ft ZftWTC 721 

23ft+ 48 9ft AftVVockhtAOb . 

5ft 348 2*4 WatWEq 

12ft+ ft 29ft IBft WOlnaco s.12 


200 

39 

6% 

i 

6 — ft 

2 

1% 

lft 

19k 

3 

5 

2% 

7ft 

2ft 

ft 

253 

lift 

10% 

10%+ % 

; 9 

IB 

4ft 

4ft 

4*8— % 

> 5 

3 

*% 

4% 

4*8+ %• 

1 4 

5 

9ft 

9 

9 + ft 

55 

32 

2ft 

7% 

2*4- ft 

1 6 

151 

7ft 

7% 

7ft + ft 


1 

2% 

2ft 

2ft 


J48 862 294b 36% 


Aft 

6ft 

ift 

18% 

13% Wolbr nose 

3 7 

36 

17% 

lift 

17ft + 

7% 

7ft 

7*4+ % 

25 

IS 

Wales J0& 

3J 6 

4 

71 

30ft 

21 + 

9% 

9b< 

9% 

9% 

4 

WollcS .12 

26 14 

3 

4% 

4% 

4*8+ 


1A 9 16 1246 12ft 
401 14 13% 

12 476 Sft 8 
53 A JO- ift 3ft 
51 8 946 9ft 

4A 9 10 7*6 5% 

43 3x107 'ift 4ft 
U 1 42 7% 7ft 

12 XI Sft 5ft 
£9 9 10 lAft 1A 
5738 x7 1)8 1ft 
5 4% 4% 
11 3ft 3)8 
It 3 28ft 28 
IB 7 97 1246 12ft 
9A11 25 9% 9ft 

32 1+4 1-A4 
15 2 3% 3% 


1246— % 3046 17 Wang B s.16 

1348+ ft 30ft 1848 Wang CsjOA- 

8 13ft Bft wartfsCoJO 

3ft— ft 346 lft WsftHm 

9*8- ft 26% 20ft WStlPstsJA 

5% 31ft 20ft WRIT Z12 

448+ % 19*8 liftwtntrd n 

7%+ ft Uft Bft WcldTu job 

5ft+ ft 5ft 4 weflco ,12c 

1A48+ ft ID Aft WescoFn J8 

1ft + ft 22ft 15ft Wslbra g s.70 

4%+ ft 38ft 13% WSTFln J2 

3ft- ft 15)8 9 WPtKRRn 

28*8— ft 7ft 4*8WftltCbl A0 

12ft+ ft 7ft *48 Whitehall 

9% 12ft 3% Wichita A5I 

1-64 246 1ft WUIcxG n 

3% 20 9% Wmhous 30 


J24 310 u30ft 39ft 
J 23 85 29ft Uft 
UI 10 9% 9*6 

5 2 lft 146 

13 7 3538 2048 20ft 
8J13 15 25ft 25ft 
16 311U2048 19ft 
1J7 16 17% lift 
25 3 4ft 4*8 

43 6 3 Bft 8% 

XQ 384 u23ft 22ft 
XO 3 108 26% 244k 

2 67 9ft 9*8 

8J 4 6 4*8 4ft 

7 3 5ft 5ft 

1543 93 1248 12ft 

3 31 Ift 1% 
3.9 10 xll 18 17ft 


49 

26ft 

25 

26 +1% 

30% 

14 USRbR la 

5 J 8 

1 

17*8 

17% 

17%+ ft 

3ft 

1ft wilsnB .151 



37 

1% 

lft 

44 

15% 

15 

ISV4+ ft 

7ft 

3% UnivCfg 35 

.7 5 

5 

7 

6% 

7 + ft 

22 

71 bVfncwp AC 

XV 35 

10 

14*. 

14 

•1 

tftd 1% 

1%— ft 

22% 

llU UnlvRs .33 

14 22 

392 u33% 

23% 

23 + % 

10ft 

4% Winklm 44 

5.1 

5 

1 

8% 

8% 

10 

9ft 

9 

9 + ft 

11% 

9 UnlvRu J2 

Ll 6 

9 

9 

i Bft 

Bft— ft 

14ft 

7% wdstrmn J0 

7J - 

1 

8 

a 

12 

■ 7V» 

7ft 

7ft 

10 

4% Valle** Jit 

16.14 

7 

5 

4% 

5 + ft 

lift 

5Vk WkWeor .40 

4.0 

6 X40 

10 

9ft 

S3 

8ft 

8 

*V8+ ft 

16 

7%valmoc JO 

9J 

6 

8% 

6% 

B%+ % 

18% 

lift wroinr .05e 

J 


48 

17% 

17% 

*175 

42% 

42*8 

42%+ % 

. 3ft 

2ft VatueL J6e 

12 

15 

2% 

2% 

3%+ Ml 

111-16 *4WrlghtH 9 



60 

lft 

% 

1 

13ft 

13ft 

13ft+lft 

2% 

1% Verlt 

5 

5 

1% 

1% 

1% 

17% 

11 Wmnn 48 

3-6 

6 

54 

13V* 

Wft 

i S 

3% 

3% 

3%+ ft 

23ft 

lift VermtA J2b 

1.7 i 

U 

19% 

19 

19ft— ft 

15 

11Va WvmBn .72 

5.9 

6 

19 

12% 

Wft 

3 

4ft 

4 

4 — ft 



14 6 

171 

7% 

7 

7*8+ % 

ift 

2ft XonlcS 



21 

3% 

3% 

11 

Sft 

5ft 

5ft 

fift 

3 vertlpte 

5 

79 

Sft 

Sft 

Sft+ ft 

lift 

6ft Zimmer J6 

5.1 

3 

54 


ift 


Australia 8%-92 80 
Avco 10% -87 831 

BToKVo 748-84 


Comalco ip%Al_ gft 8946 Ptpticonc^ 92% 93% Hom»evweM6-a6 79 


B9ft 9**8 
98 99ft 


Cons. Foods 7V8-91 79 
Continental 9*806 90 


Portland 10-84 90% 91% ICI 64897 

QUMt.Hvd.10A9 8746 88ft INA6-97 
Queb. pro. 9-95 7Sft 79ft I5E6%-W 


8746 88ft INA 6-97 Uft 9QV8 

Dome Pet. 10-94 86% 87% Queb. Pro. *95 7846 79ft l5E6%-«9 BSft 87*8 

Dominion l0%-«4 93 -94 SOrtacarta 8MHW 78% 79% ITT 446-87 65 67 

Dow Chem. 9*6-94 .87 88 Shell 8-86 87 88 Learfrtt 96ft 97ft 

DSM 846-88 85% 86% Shell7ft-87 B146 8246 MorganJP4%-87 Uft 8Sft 

EECK-C 91 92 Sftnd 8*6-88 87 U Nabteoo J%-88 95 97 

E E C 746-84 85% 86% StotOll 9*8-89 Uft 89% Dewnslll 4*b«7 97ft 94ft 

E C 5 9-93 0546 85ft Sweden 946-84 92 93 PwmevJC4ft-87 65 67 

EC 5846-97 7|ft 79ft Transoceon 886 U 0 RCA 588 68 7Q 

EdF 9*8-86 91 92 Unilever 9%-87 88% 0% Revlon 446-87 111 113 

E I B8-S4 87% 88% UnOII7ft87 85ft 8646 Sperrv4%-R 

E I B 846-93 8046 lift UnB 13 9-0 85% 86% Squibb 4 %87 

Esso 8-86 (Nov.) BSft 87ft Utah 587 87% Uft Texaco 4ft-88 

Euroflma8ft-u 90*6 9146 Vwagen 7*6-87 81% 82% Texas 7%^ 

ED C94A-84 9216 93% Warner L. 984 91ft 92ft Tyco8ft-88 

Finland 9)8-86 88ft 19ft UBS 589 

Genstarlo-0 87ft 88ft “ r . nm .. rrttll „ UnCarb4%85 

GMAC9%-86 89*6 90*6 LonvefuMe BOOaS Warn Lamb 41 

Gateverton 8*8-87 84*6 8546 _ Worn Lamb «\ 

Gould 946-85 9146 9246 Amoxcni%-87 69 71 Xerox 588 

GTE 946-89 8746 88*6 BBC4%-93 88ft Wft ~ 

GuKWest 94684 88ft 90ft Beatrtae 6%-91 91 93 IMNKRTM 

Home Oil 7ft-86 85 0 Beatrtceift-92 7Bft 80ft MbDec.! 

Hudson Bay 188* 90 91 Beocham 64692 94ft 96 

ISECndaP-82 0 91 Boots 646-93 86 87 Moeflmr 

J T T9ft-0 0 U Borden 6*6-91 0 91 ntdan 


85ft 8646 Sperry 4%-88 
85% 86% Squibb 4*6-87 
87% Uft Texaco 4ft-u 


1548 946 PacScIe A0 X0 7 74 -13% 12% 13)6+1% 
20% -MtkPogeP gn 903u2046 1946 20*6+1% 

3846 27*8 PoIICp -52 U16 147a40*8 Uft 39ft+Tft 
5% 3ft PantaSt 70 H I It 4 . 3*8 3)8+ V8 

34*8 134bParodVD A 22 123 22*6 2146 2248+1% 
Aft 3*8 ParaPk 2 448 4*8 4% 


19% 11 Park CD AOa 3.9 5 2 15% 15% 15% 

8% 3*8 ParkEl 9 0 748 648 7% +1*8 

3048 22 Parsons 3 I 34 10x170 29*6 29% 29%+ % 


91 

93 

72ft 

74ft 

75 

77 

67 

0 

10 

104ft 


UBS 589 103ft 105ft 

UnCarb 4*6«2 0 0 

WomLamb 4ft-*7 67ft 69ft 
WornLamb «V6-U A3 65 
Xerox 5-M <6 68 

BonArade — !«*>« 

BasB Dec 31, 19(4 -1110} - 


Sft + *8 
11 * 8 + % 
94A+ % 
lft 


6*6 4ftPotFasti.10e U 4 2 5ft 5*8 5ft+ *8 
14 7 Pafagon 5 1A 11% 11 11*8+ % 

1048 5*8 PeerTu J2b 37 7 1 9*6 946 946+ % 

2 %PenDlx wt 9 1*8 lft Ift 

2048 lOftPenEMJOa 47 6 27 17 1646 16% 

16% 1348PtnTr 1 JO 83 5 3 14*8 14% 14%+ % 

446 248PECP JSf 17.20 20 3%- 3*8 3% 

1148 UftPenriln .15 1J11 26 1148 11% 1148+ ft 

1ft * Pent ran 8 13 lft 1*8 1ft 

32% 25%PepBoys lb 3A 5 10 29% *0 -B 
23% U PepComAO 4J 6 IB 16% 16% 16%+ ft 

1448 9ft Per Ini A0 13 7 xli 12% 12 12 — % 

1746 1318 PtrtLew s U 501 «1B% 17ft 17%+ ft 
13% 10 PetLe pflAS IX » 12*8 12% 12%+ Vk 

18% 7(8 PtilILD A8r 9A 3 4 7% 7% 7% 

4% 2 Phoenix S3 2% 2*8 2*8— (8 


{ London Metals Market 


November 24, l*i* 




ToctaiY Ptevtom 



BM 

Asked BM 

Asked 

I Conner wire rare 




Spot 


981-00 

98300 1404J0 140540 

3 man the 


moo 

9V4JI0 1.00500 1J0550 

1 Cothodn: sort 

957.0C 

BA» 97*.a> 

979 JO I 

3 month* 


97X00 

97*00 *9*00 

WSJ0 

Tin: wot 

74BOH 7^0040 7J30JX1 73SLOB 

3 man ha 

7JBOOD 7X00.00 7JW.Q0 740040 

Lead: soot 


540J7Q 

541J0 554 JO 

55600 

3 months 


SXJ* 

527 JO 543J0 

54350 

Zinc; soot 


331 JO 

33300 327 JO 

32LOO 

Smonlhs 


339.00 

3*000 33650 

337.00 1 

Silver: epo 1 


760.00 

76150 747 JO 

749 JO 

3 months 


70X00 

7B4J0 767 JO 

7&SJO 

Alum In him 

spot 

B7100 

87800 B7SJ0 

BBOJO 

3 months 


105-BO 

807 JO 90600 

B07J0 

Nidurt: WOt 

330.00 X735J0 X7UJ0 2J2SJV 

( S months 

Z7S50O XTriUO X745J0 UTSM J 

Paris Commodities 


November 24 1*79 



MWB 

Lew 

Close 

Cb. 





i 






MOT 

1485 

1430 

1425 1441 

-22 

MOV 

1485 

1440 

1446 1J50 

- 16 

JIV 

N.T. 

N.T. 

1445 IJ65 

— 20 

AUO 

1408 

1460 

1450 1480 

— » 

Nov 

N-T. 

N.T. 

1450 14*5 

— 30 

Dec 

N.T. 

N.T. 

1460 MOO 

— 0 

Mor 

N.T. 

N.T. 

1465 M10 

— 35 

435loft. 





COCOA 





OK 

MSB 

1340 

. 1340 1M4 

+ 20 

MOT 

1319 

1-313 

1J11 1JI4 

+ » 

MOV 

M10 

U00 

M» MJ3 

+ 16 

Jiy 

N.T. 

N.T. 

U17 — 

+ 5 

Sep 

N.T. 

N.T. 

U20 MM 

+ a 

Dec 

N.T. 

N.T. 

L335 1J60 

+ 10 

97 toft 






3048+lft 
29ft +1% 
9% 

1*6+ ft 
20 % 

2S%- ft 
20 %+Ift 
17%+ ft 
4*8 

8ft+ % 
23%+ % 
26 +2% 
P%+ !4 

4(8+ % 
5ft 
12% 

1%+ ft 
18 + % 
Ift 

14 — ft 
Bft— ft 
8 

10 + % 
17%+ % 
Ift+HA 
13ft— % 
12%+ ft 
3ft 

7 + % 


London Commodities 

tF Jsvrn In tlerllnp per metric tail 
, November Z6.W79 ‘ 

HWi Lew Clow P n vle wk 
(BU-Askedl (dew) 


5J14 lots of 50 Tom 


cocoa 

Dec 

1415 

1484 

1410 

1415 

14(7 

1470 

Mnr 

1405 

1470 

1403 

1404 

1456 

1457 

May 

1411 

1475 

1410 

1411 

1468 

1462 

Jlv 

140 

1495 

1438 

140 

1479 

14(2 

Sep 

1450 

140 

1.S0 

1455 

1400 

1401 

Dec 

1470 

1470 

1465 

1410 

1411 

1425 

Mar 

N.T. 

N.T. 

>400 

>495 

140 

1455 

. 1747 Ion of 10 ions. 





COFFEE 






Nov 

1445 

1425 

1443 

1445 

140 

14*0 

Jan 

1473 

1454 

1470 

1472 

1460 

1461 

Mar- 

1.760 

1.745 

1J57 

I.7S9 

M<3 

U*3 

May 

M» 

14*8 

Mil 

Ml* 

1492 

1495 

JIV 

Mtn 

1418 

MM 

1.709 

1478 

1485 

Sea 

1490 

1480 

1497 

MOO 

1460 

1475 

Nov 

I486 

1486 

1484 

1485 

1460 

1470 


L08A lots of S Ions. 


Old Court 

’ DOUAR COMMODITY TRUST 
Prices on Novenhw 21, 1979 
UJ5. 53936 Bkkj U.S. $41.87 ORor. 

‘ Note dealing date December 7, 1979 

nan. Romscmn asset 

MANAGEMENT {CL) LTD. 

P.O. Baas 58, Ou erao ey CL 
IHj Oueraoey 38741. Idea 41307. 


14% 14% 14%+ % 


lift 11% 1148+ ft 
lft 1*8 1ft 


16% 7ftPlcNPovJ2 2A7 
6% 3% PionrSvi 1 

3*6 2ft PhxtTx J0t 


13% 13% 1318+ % 
4 3% 4 — ft 

2% 7*6 246- ft 


BAGGAGE SHIPPING 

HOME8H0 MOVHtS. 127 Bus La Fay- 
ette, Pare- 1 0c. Tot; 281 IS 0. CoB 
Chortet. Abo enaO/medum roOvmre 

FANAMNA, 20 Sue te Suew. 75m 
Pore. Teli MO 03 04, LE HAVfc, Tel: 
(35)42 5311. 

LEGAL SERVICES 

US IMMIGRATION lawyer, reddem in 
LondorvAl US tomwatiem & Visa 
molten. Law Oflk* tdwtxd S. Go- 
deem, 6 Otd HrtJ. South Grave, 


CLASSIFIED ADVERTISEMENTS 

(Continued from Page 21) 


Uft 24*8 PIttwov IAS S3 6 *32 J0% 29*6 30%+ ft 


molten. Law Offit* tdword S. Gu- 
doon. 6 The Old Hall, South Grave, 
London N6,T» 261 507, T. 01 3401191 


7% 4*8 PI«oln n . 11 322 

77. 21% PtaCTDv gla xl7 

10 . 5*8 Plant Ind 34 139 

9ft "7ft PIvGm AOb 4A 4 14 
3*6 2ft PlymR A 5 


11 J22 ,5ft 5*8 5*8-% 

Xl7 32ft 30% 30*6—1% 
24 139 9ft 8* 1-- 

t 14 8*6 8ft 8*6— ft 

5 2ft d 2% Zft— ft 
2 9 lft 1% lft+ % 

16%+ ft 
22 %+ 1 % 


1446 PostCp n JO 118 10 16% 16 


23% 12% ProlrieO O 


23 74 22% 20 


14% 1046 ProttLrnb 1.10 U i 4 12% 12% 12%+ *6 


29 2348 PrtLPf 235 6.9 

77 20% PrenHalAS AS 8 

5% 2% PresRtA 1 

498 2*6 PnftRJB 1 

21*8 15*8 Prestong.90 • 6 


25% 25 25%+ 46 

23 22ft 2246+ ft 
3*6 3*6 3*6+ ft 

3*6 3% 3*6+ 18 

19ft 19ft 19ft— % 


16% lOftPrpCTIAU 9211 xll 1548 15% 15*8- ft 

12ft 9ft ProvGasJZ 93 6 13 10 10 10 — ft 

8% . 3% PTudBtd 24 5213 9 448 ift 4% 

16*8 748 PulteH s J2 U) 35 11% 11 11%+% 

10% 446PunloG 4 112 7% -646 7*6+ ft 

1398 9ft Panto pfl.W 11. 223 10)8 9*8 Iff + % 

8% 4ft Quoltnn pAOe 5J 2 12 7ft 6% 7 

18 6*6 0uebcrgJ5e X8 2 9 9 9 —ft 

448 2ft REDM .5 3 4 4 4 + ft 

3ft 1% RET 13 3*8 3*8 3ft— ft . 

46% 42ft RBTpf 438 IX 4 44 43%44+*k 

18 9 RHMedJOr !A 91243 15ft 13ft 14*8—1% 

348 2% RSC . .10 3313 1 3*8 3*8 3ft— ft 

8 5 Ragan -10e 1.9 6 18 548 5% 5%+ *8 

23% 13*8 RnchEx JOe 1.6 » 53 19ft 18ft 19%+ % 


N-Y.ld017.Tav 212 697 4090 USA. 1 
US. LA WYHL assertive, resourceful , 
Suite 5360. 707 WStfwe BJwi. LA, 
CA 90017, USA. IX: 910 3Z1 3317. 

US. LA WYHL oagntsve. 1215 N. 
Bess, Santa Ana, LA 92701, USA 

LOW COgT FLIGHTS • 

The /mrmarnmal HfraU Trtfmxe ' 
carnal rtmrh forihe ] 

criuitnSrr of rheknt cMt . I 

flffusnAtnbtdbdme. 

EUROPE - NT Frs. 764; Round Try> 
Frs. lj4XnS2251239Pw<s- 
WOMDW1DE DISCOUNTS (S«u 
1969} 'ACGC: S2302 15 or 16-Poris. 

HOLIDAYS & TRAVEL ! 


DIAMONDS 

DIAMONDS 

Your bast buy. 

Fine dmmonds in «iy price range ■ 
rt lowest wholesda prats 
direct From Artwerp 
center of the r&xaond world. 

. Fkd-guarorteA.. 

For free price fet write 
Joratn GaldeMeln 
dtarocedenart 
EPabfatmd f«8 

Mikaoratrart 52. B-2000 Antwerp 
Bejawe - Tels Q 31/33J6A0 
„ 1V.71/79»ylb.AttheDittnond*fcb. 

| Heart of the Antwerp Diamond industry. 


ESCORTS & GLIDES ESCORTS & GLIDES 


EDUCATION 


International Business 

pogrum in London, Pont 
HeSdaberg ond Modnd 

SCHULER COLLEGE 

Fried. Ebert Adage 4 
HexJfl&erft W. Germany 
Opening for next semester - Jan. 


LOTUS 

THE BKT EXOTIC OMENTAL 
ESCORT SHTV1CE 
TEL 587 28 65. 


COSMOS 

OUect & Most Reliable bcort Service 
Wide selection of lovely 
■ <xid imilUSnajd escorts. 

Open everyday M0 ajn. until 2 am. 
Pais 976 87 65. 


BELGRAVIA 

LOMXUTS MOST EXCUSVE 
BCORT SHTVICE 
Eng 736 5877 

for that extra spead compaeoA 


MARHABA 

Yowri Pate Co— cw i d o c t 
e finest malt and female companon 
. E very owe a gem. 340 811 4. 


FRANKRJST-Wieefaaden-MBfox lop 
hostess. Caff Simon*061 21-846666. 

CHARMING AUSTRIAN ESCORT in 
Frankfurt. CbB Mann: 595046. 

N FRANKHJKT CAil HELGA — 
Beoutrful and musing. Tel: 28272B. 

DUBSELDORF ESCORT EXCLUSIVE 
07:0211 492605. 

ESCORT SBIVICE FOR HMNRRIRT 
Col for area tala 061 1 7563629. 

NEW-AMST80XAJA Exriugwe escort 
and enter td n roent. Tel; (201 730830. 

LONDON TOP SOaAi PAJITNBCS. 
IntelKgaM - Go Pfoces. ToL 262 3108. 

M LONDON YOUR ATTRACTIVE 
escort Joanna. 01-370 6573. 

ATTRACTIVE DANISH GUDE. 6 kxv 
gucmei. London 730 1961 B8TTA 

RUS(i)ON CAU. DOE. Attractive & 
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17 Venus de 

18 Agog 

1C Corrida sounds 

28 Flight 
attendant 
22 Obscures 
24 Veiy expensive 

28 “ Kapital” 

27 Cilia 
96 Sandpiper 
35 Negatively 
charged 
particle 

96 Roper's forte 

97 “The Man in 

the Mask" 

38 Confined 
91 French 

composer Erik 
40 Lollobrigida 


41 Peruvian 

Indian 

42 Comer 

43 Utter 

44 Loud-voiced 
people 

46 Crows 

47 One of Snow 
Whlte’s'friends 

48 Spine 

50 Kind of 

makeup 

54 Stop — -(halt 
suddenly) 

58 Hodgepodge 

59 Choleric 

81 Neighbor of 
Thailand 

62 Brioche 

63 West African 
river 

64 Neglect 

65 up . 

(prepared to 
drive) 

16 Highlanders 

67 Ridge 


11 


12 

13 

21 

23 

25 

27 


28 

31 

32 

33 


DOWN 


1 T-’^pets 

2 Single thing 


43 

45 


Solution to Previous Puzzle 
[pTITufi 


□□nan dec 
nnnn deedo 
□□□□ nEEDD conn 
anEEnnoDEEEnE 
□□EE ODD 


□OQEDEQE 


46 

41 




□□□□DEDEEDnOD 
□□ED OBEOD BED 
□□□□ □□□GO ODDD 
□□□DO DODD 


51 

52 

53 
59 

56 

57 


Irritate: 

Colloq. 

Vacillates 

Metric 

measures 

Moslem decree 

.Fatigue 

Fit to be 

Fence-sit 

Searches for 
assiduously 
Anagram for . 
bale 

Demeanor _ 
Harry's spouse 
Solar disk 
Headland 
Sit-in, for one 

———lazuli 
In regard to 
From then 
Author Wlesel 
The Ram 
Composition 
for nine 
instruments 
Knots in wood 
Young salmon 

Hosiery item 
Rail 

“Ode- 

Nightingale" 
Boo-boos 
Home away v 
from home 

au-Prince, 

Haiti 

Century plant 
Shade of green 
Silkworm 

“ Camera" 

Drudge 

Palazzo d’ k 

at Varese 
Ripen 


Weather- 


ALQARVS 

AMSTERDAM 

ANKARA 

ATHENS 

BEIRUT 

BSLORAOfl 

BERLIN 

BRUSSELS 

BUCHARBST 

BUDAPEST 

CASABLANCA 

COPNNHAOBN 

COSTA DEL SOL 

DOBUN 

■ DIN BURCH 

FLORIN CB 

FRANKFURT 

OBNEVA 

HELSINKI 

HOUSTON 

ISTANBUL 

LAS PALMAS 

LISBON 

LONDON 

LQSAMOELflS 


C F 
IS 5V 
9 49 


15 59 
92 72 
5 41 
44J 
941 
» 45 
—1 39 
19 U 
4 43 
Mil 
9 49 
■ 44 
11 « 

4 39 

5 41 
5 41 

19 44 
II 52 

II 52 
15 5* 
24 75 


Ovunut 

Ratal 

NJL 

Cloudy 

Cloudy 

Farav 

Ovarcasf 

Ovaroast 

Overeat! 

Faaav 

Fair 

Rain 

Cloudy 

Fair 

Fair 

Cloudy 

Foaov 

FOOBV 

Ram 

Fair 

Owcosl 

Cloudy 

Fair 

Ovorcast 

dandy 


MADRID 

MIAMI 

MILAN 

MONTREAL 

MOSCOW 

MUNICH 

NEW YORK 

NICE 

OSLO 

PARIS 

PKAQUE 

ROME 

SOFIA 

STOCKHOLM 

TEHRAN 

TEL AVIV 

TOKYO 

TUNIS 

VIENNA 

WARSAW 

WAS HI NOTON 

ZURICH 


C F 
IE 50 

27 n 

3 St 

l s»* 

234 

4 39 

14 41 

15 59 
1 34 
949 
4 99 

13 5* 

3 39 
7 45 

17 43 
22 72 
13 '55 
If 41 

4 39 
3 37 

20 « 

5 41 


Pair 

Ctowty 

Foooy 

Cloudy 

OvarooH 

OHrml 

Rain 

Pah- 

Ram 


Fair 

Ram 


Fata- 

Fair 


Ovrc ai l 

aoudy 


(YntardavT nodbai US. and Ca n ada at 1700 
GMT. Houston and L« AfMw at 209D GMTMfl 
ottanaruOOOMTJ 


Situation Forecast for Noon G.M.T. Tuesday 



Thunder slonn 

T* 

Worm front 

Rain 

///// 

Cold Front 

Snow 

* 

Ocduded Front 

Wind Direction 


QuQW-Stgtionety Front 



Helicopter Controversy Takes Off 
Down at the Dock in Connecticut 


GREENWICH. CoiuIm Nov. 26«NYT) —Gerald TsaTs hobby is his Bdl 
Ranger helicopter, and it is whipping up a flap. The issue is whether he 
should use his boat dock as a landing pad. 

Mr. Tsai, a Shanghai-born financier who made his mark in mutual funds 
during the bull market of the late 1460s. said that he had tried not jo 
disturb hi> neighbors, some of whom are concerned about noise and possi- 
ble danger. 

Residents have been signing petitions pro and con. and the office of the 
(I S. Arm) Corps of l-.ngineers in Waltham. Mass., is building a corre- 
spondence file on the issue os it tries to deeidc whether Mr. Tsai should 
base a permit for ihe offshore pud ai his In- acre estate. 

l.iieni officials said that if Mr. Tsai is allowed to operate the helicopter 
,ifj his dock it nw\ adserselv affect the t\»wn'.s /.onmg powers. The town 
planner slid th.it lie is worried dhoti i the affluent community’s "ending up 
uiili an .urpori on the waterfront. 


71-27 


-IS THERE MUCH CALL 
FOR 5MUP6EP CIRCLES 7 

T 



Cm.tFEV&OOfGHAS 

|=^i someuw&todmkid 
um to Genres show 
ON ms BMP. 

V 



jfM IF. BAHHOH, COUNSEL 
FOR TUB RFM CF TORTS, 
TARJZAHD TORQUE, AND 
P&tSONAL ATTORNEY FOR. 

AMBASSADOR. 
DOFS. 



FT /S MY UNHAPPY TA5KT0 
J=n BempeTODftioFEAD 
U Tmmi.OFIft.DUKB, MHO 

bf IS..UH.. PRESUMED DEAD 
Q AnmTWB. 


SOIL NO WORD 
FROMTHBDE- NOT A 
CEASED VST, PEER MAH. 
FJGHT ? LETS DO 

FT. 



THAT SCRAMBLED WORD GAME 
9 by Henri Amoki and Bob Lee 


DENNIS THE MENACE 


Un scra mble those lour Jumbles, 
one tatter to each square, to tom 

tour ordinary words. 


DUXEE 



m 

□ 

□ 

□ 


CAROK 

L 


li_ 


TUEBAY 


3T 



POMCLE 


r 


wlw 



Now arrange the dieted letters to 
form tha surprise answer, as sug- 
gested by the above cartocru 


Print answer hem: LI T I X I 1 X I 1 1 

(Answers tomorrow) 

Jumbles: MANLY ENSUE FEEBLE TEAPOT 


Yesterday's 


Answer Might provide protection against an eager 
beaver dnver— A SAFETY "BELT^ 



" Registered as a newspaper at die Pan Office" 
"Panted in Greta Britain 


'When thb 4S cowans ah' horses. r6 called* iresmi. 

WHENTH0&S JUST PEOPLE AN’ LOW QfiLS.nS CALLED 

a fasten: 


Books. 


I 


TESTIMONY 

The Memoirs of Dmitri Shostakovich | 

As related to and edited by Solomon Voiko v. id)** 

Translated by Antonia Born. Harper & Row. 298pp. j»|t 

Reviewed by Joseph McLellan - f 

tfijT didn’t maper how the audi- 
I ence reacted to your work or 
if the critics liked iL All that had no 


meanwio in the final analysis. There 
was only one question of life or, 
death: How did the leader like your 


opus. I stress: life or death, because 
we are talking about life or death 


hoe, literally, not figuratively. 

t understand. ’ 


1 you must 

is that of Dmitri Shos- 


That’s 

The _ 

takovich at a climatic point in ‘Tes- 
timony,’', one of the most amazing 
documents yet from that fertile 
source of arnaring documents, the 


Soviet Union. HeTis examining the 
he should nav 


question of whether he should have 
been “upset” because Stalin and 
other Soviet leaders were dissatis- 
fied with his music. 

“Upset is the wrong word, he 
concludes. “But let’s let it stand. 
Tragedies in hindsight look like 

farces.” 

Shostakovich's tragedy is fairly 
well-known in its general outline. 
At 19, he completed one of the most 
brilliant first symphonies in the his- 
tory of music; it quickly received in- 
ternational - attention, and in the 
beady atmosphere of the Soviet Un- 
ion’s early years he began exploring 
avant-garde techniques. Then light- 
ening struck; Stalin attended his 
opera “Lady Macbeth of Mtsensk 
. District*’ and hated iL A few days 
later, Sho stakovich was denounced 
in an article in Pravda, “Muddle In- 
stead of Music,” followed a week 
later- by another article criticizing 
.one of his ballets. He packed a 
small suitcase, expecting to be sent 
off to Siberia at any moment, and 
* withdrew his Fourth Symphony, 
from performance while it was still 
in rehearsal for its premiere. 

The Price of Survival 

The trip to Siberia never materi- 
alized, though Shostakovich was of- 
ficially denounced at intervals from 
die original Pravda article in 1936 
to a final blast at MsT3th Sympho- 
ny in 1963. 
and even 
only su 

monument of sorts. But he paid an 
incalculable price for survival in 
terms of Ms life’s work: His music 
became “safe,” cautious. In Ms 
mind he was never really able to un- 
pack that little suitcase. 

What was not completely dear, 
to those watching this drama from 
*’ afar, was exactly how Shostakovich 
felt about what was done to Mm 
and other artists in the Soviet Un- 
ion. Sometimes, in his music (par- 
ticularly in the 13th and 14th Sym- 
phonies) one could detect what 
might be commentary on his own 


You can see ! 

up to what he considersTtoj 
job. (“We must remember w 
ter how hard it is.") At& 
seems to be talking abound 
too. when he is taUting ab™ 
ers: “A man dies and ita* 
serve him up to postern/; 
him. so to speak, trussed mV . 
dear descendants at the (aSy 

That last remark is qq. 
about composer Alexander^ 
nov (to whom it appfci 
enough), a friend and wwwft . 
whom Shostakovich clostiy i 
ties. Shostakovich is ahodg 
of Glazunov, on the surface] 
earlier — but he is ob' J ~ ?l 
ing of hirasdf too — ?i 
self up for the hard 
through which he must : 
ter words remaining 

“So many i 
the soul, so much’ < 
irritation lie as a heavy 
the pysche. And you ana 
must unburden ' your spirited 
or risk a collapse. Someth* 
fed like screaming, but yont 
yourself and just babble ion 
sense.” 

Shostakovich 15 partial fa] 
quern, once he has talked ! ' 
out of caution, on the ati 
Stalin (“Stalin liked to pat-i 
face to face with death am - 
make him dance to his 09993 
but he also has caustic rem* 
Stalin’S henchmen — notij 
khon Khrennikov, who ji ■ 
charge of keeping mmiriiHt|i . 
control. ?. 


He talks about informed 
used the state's repressive m 
ery to put rival composeni^ 
the way, and notes that ' 
of the victims were rehat 
the 1950s, they were, 
their dossiers con tainin g 1 
of whose who denounce) 
“Nowadays,” he remarks, 



formers said former prisorant" 
at concerts. Sometimes iheyh^ 

In Ms criticism of thosj 
scrambled for survival, ~ 
vich does not spare ! 
notes that he probably i 
cause of Ms soundtracks fotf 


composed. 

“even read prepared speeches m 
works of genius by campcJint;* 
couldn’t stand.” • 


Gallows Humor 


fate. Yet though the music was 
jtstfflleft; 


powerful, it still left ajtot unsaid. 

Then, in Ms last years, Shostako- 
vich' became a friend of the young 
musicologist Solomon Volkov, who 
slowly, painfully coaxed him to talk 


■ — for publication only 


after his death. The result of Vol 
kov*5- Bosweflian labors, smuggled 
piecemeal out of the Soviet Union, 
presents the composers final state- 
ment in the . ghastly clarity of Ms 
own words: 

“I have thought that my life was 
replete with sorrow ana that it 
would be hard to find a more miser- 
able man. But when I started going 
over the life stories of my friends 
and acquaintances. I was 
horrified ... All ' I saw was 

- corpses, mountains of corpses. I’m 
4 not exaggerating, I mean moun- 
tains.” 

It is not, of course, all as ample 
and direct as - that Even staring 
death in> the face, knowing that he 
' really had nothing left to lose; Shos- 
takovich found it hard to shake off 
the habits of a cautious lifetime, 
painful to relive the years of agony 
when his fife — like that of millions 
of others — depended on the whim 
of a dictator whose temper was al- 
ways fierce and whose sanity was . 
often dubious. 

“Testimony” is presented as a se- 

- ries of chats, wandering in patterns 
of free, association, aiding for a 
long time around the fringes of 
painful topics (and there .are many 
of them) before it steps up, touches 
them briefly and then withdraws 
spasmodically like a hand from a 
hot stove. Then there may be sever- 
al pages of chitchat, anecdotes from 
the 1920s, little essays on power or 
anti-Semitism, accounts of rivalry 
among artists, the work of other 
composers, writers or perfo rming 
artists, before Shostakovich is ready 
again to touch a sore spot 


But “Testimony” is notaH, . , . 
sometimes Shostakovich’*^ 
dotes are hilarious, pater 
- when be discusses the catty 
before the Pravda artide, ant \ 
be has a sort of gallows hunk: 
when he talks about the yt ' 
terror: 1 

“In those days, ’Hamid 
banned by the ceusocs. Yej, 
believe it or not In general, oi, . 
ater has had trouble with i 


spearc, particularly with ‘H 
and ‘‘Macbeth.’ Stalin could! 


neither of these plays. WI-, - 
seems fairly obvious. A co-^. 
ruler — what could attract ter, , ti 
er and teacher in that i . . 
Shakespeare was a seer — ] 
stalks power, walking kneedl 
blood. And he was so naive, S * 
spearc. Pangs of conscience' 
guilt and all thaL What guflq - 
science?” j r 


But usually, the 
ing Ls one of depression: "'Ik 
jority of m^ symphonies are & 
stones." In the end, Shostah 1 • 
faced the most terrible though •_ 
can afflict anyone in his final] 1 ' 
— the thought that perhaps 
has been meaningless. Stajm^ 
but the system lived — Khrcnl 
remained the head of the caa.^ 
ers* union, and there were no I 
of meaningful change. y 
His last few major wods * 
sent a final, grim battle wfc 4, 
fear, and this book attacks teU 

E roblem on another front ftg 
e. concludes, his aqperioKC^- 
be “of some use to people jtw 
than L Perhaps they wouldnti, 
the horrible disDlnsicmiiient 
had to face, and would go tUp'i 
life better prepared, more 
than I was. And perhaps 
would be Tree of the bittern^]? 
has colored my life gray " 



t\\. 


Joseph McLellan, a rt 
Style section of The 'WaAPl 
Post, writes frequbafy tAtUteiO. 
CThe WiasUngfon Past 


Bridge 


O N the diagramed deal. North 
and' South are actually more 
likely to stumble into a slam if East- 
West eriier the Ruction. If West 
opens one diamond. East may at- 
uimpt to crowd the auction with a 
jump to three diamonds over 
North's takeout double. South is 


king and ruffs a 
leads a trump, and one 
must- give South souk 
W hether the return is a “*:***- 
giving a raff and staff, or s . 
neutralizing the queen, the ■ 
safe. 



JfyAlan 


certainly too strong to bid just three 
if he bids four hearts. 


hearts, and 

North may raise to slam, in the mis- 
taken belief that South’s honor 
strength is all outride the diamond 
suiL. 

If .the missing three trumps are 
not an bunched, in one hand, the 
six-heart contract is a lay-down 
with correct play. By eliminating 
correctly, the declarer can give up 
ihe tead at the right moment and 
avoid the necessity 10 guess the lo- 
cation of the dub queen. 

South wins the diamond lead 
with dummy's ace and cashes the 
(rump ace. When both defenders 
follow, he sets about eliminating the 
irrelevant side .suits, spades and dia- 
monds*. 

He cashes ihe K-A of spades, 
throws a spade on the diamond 


NORTH 

*K92 


WEST 
+ QB3 
tfQJ • 
flQjuma 

*87 


C-AB76U ■ 

ii 53 ■- "S'- 

EAsr(W^\. 

iiiii ^ 


0 9052 
AQ842 
SOUTH 
4AI06 
O 10953 
v'K8 
*KJ 109 


dmg: 



East 

South 

West 

Pass 

Pass 

li 

3 ^ 

,4r 

Pass 

Pass - 

PUd 

Pass 


6* 




Wea* led the diamond queen- j 



V- - 
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Chargers in First Place 


*'i V, 

'i S. 


‘‘Hfi,! 

htt M 


n., L 


Raiders Tumble 




Jroncos, 14-10 

/ Xv - ..'.'‘‘ VVER, Nov. -26 <UPI>-Iit- 
ii.nu Booker Russell scored on a 


ilSI s.v 

>MJ .}, 

1 !us 

Hum . 


Ii, 


•' 1 . 1 !; 


plunge and set up Ken 
; 's 3-yard touchdown pass to 
Jasper with a 72-yard run to 


33-30 victory. over the Gevdand 
Browns. 

The Steders were trailing. 27-13, 
going into the final penod hut 
Firanoo' Harris scored two toucb- 


a | , ‘ lcv Oakland Raiders to a 14-10. downs on plunges of 1 and 3 yards 

h 1 l T ika TVrm r*r in Ma onH RoKf nAAtaA fne 77 IS&fJ 


• • VboibaH League action here 

!.m s i&y. . .. 

<er. which trailed throughout 
** ^.je, attempted a comeback in 
<rn »iing minutes when the Bron- 

., 1 ? -overed their kickoff after a 1 - 

i uchdown run by "Rob Lytle 
f 1 ». ,nv * &‘seore to 14-10. But tbeRaidi 
■irlirr . .. fl 1,1 life : ,ed the threat when safety 
V ,‘t i». Phillips intercepted Craig 

•\i nn . . u’s pass with 1 : 15 left to play. 


In in, 


“li„ n 
5flr 


up 
■W'HikI. 


V " , 'hf 7oss knocked Denver out of" a 


r ■ ^mtjong first-place tie in the- 


„ , ' "'J'ntnj.jVest with the San Diego 
, !n * un^rs. who gained sole posses- 
*“ mimli * the division lead with a 28-1 


"Si. 

1C Hi H|| 

J ■ •*' i^oyer the Kansas City Chiefs. 


'nj v ell, a. second-year running 
rushing on 8. 
only 44 yards 


^ lQO^yards rushing on 8 . 
T [ ui_ ‘“^ric C after gaming 


- !* ^5 his fifth 300-yard game and 
•i-in.-n woduxnjve passing perfona- 
'>i.jl:n i|U ( f the season, threw for 350 
Vl „h ; ind 3 touchdown passes to 


lit- 

MTU : 


<•*. 


Hi. I 

: SIS*.: 1 , 

\l.- I 
rf. •- 
. lu. 
!u". : 

if 

fhiu 

!*:r 


*{:• 


M.». 


i ■ 

’id 

;cl:»H ■ 

i.*V : ' 

5 .»::•! 

hike-;, 
i.lifc- i' 

,v.»t. : 

tub .ii'-l 

It:.*, r 

i!.. 

I'- 


Ill : l v » 

II: 

.i 

i ! 


rv , the Denver Broncos in Na- and ; Bahr added Ms 21-yard field 

-t ... ” * *- — goal with 24 seconds left to. play to 

tie the game at 30-301 
Bahr’s winning Cdd goal ww i i e 
after each team' had a drive in over- 
tiwe coded by anintcTceptibfi. 

The Steders* victory put. them 
bade in a tie with Houston for first 
place in the AFC Central Division 
at 10-3. Cleveland, which had won 
its last five overtime, games, 
dropped to£-S in the AFC Central. 

Eagles 2V Packers 10 ' • 

At Green Bay, Wis^ Ron Jawor- 
ski pi deed wart Green Bay’s sec- 
ondary for three touchdown passes 
and sparked Philadelphia to a 21-10 
victory over the Packers that left the 
Eagles alone in first' place in the 
NFC Eastern Division. ‘. J 
The victory gave the Eagles a 9-4 
record and a one-game 'over 
Dallas and W ashing ton The Pack- 
ers dropped to 4-9 and were assured 
of their fourth losing season in. Bart 
Starr’s.five years as coach. 

Jaworaki threw scoring passes of 
17 and 4 yards to Harold Carmicha- 
el and an 11-yarder to Wilbert 
Montgomery. Green Bay’s only 
points came on Tom Bimey’s 33- 
yard fidd goal and Lynn Dickey’s 
7-yard pass to Janies Lofton with 51 
seconds left . 

Kms26,49m2D . 

At Sm Francisco, Vince Ferraga- 
mo and Bob Lee each threw a 
touchdown pass in a f3-pcanf third 
period that carried Los Angdes to a 
26-20 victory over the San Francis- 
co 49ers and kept die Rams in a tie 
with. New Orleans for the NFC 
• West lead. 

Fcrragamo hit Wenddl Tyler 
witha short sideline pass during Ibe 
opening drive of the second half 
and the speedy tailback broke two 
tackles and wound up with a 71- 
yard scoring play that gave the 
Rams the lead ai 20-17. 

Then linebacker Bob Br udrinrid 
intercepted a pass fay Steve DeBerg 
and ran it 26 yards to the San Fran- 
cisco 31. From there it took the vet- 
eran Lee, who came out of retire- 
ment. three weeks ago after quarter- 
^ back Pat Haden broke a finger, just 
two plays for the score that put the 
game on ice: He hit Ron Smith with 
a 30-yard pass for the touchdown. 
Dolphins 28, Colts 24 

At Baltimore, Bob Griese came 
off the bench and passed for two- 
touchdowns to lead Miami to a 28- 
24 victory over the Baltimore Colls, 
giving the Dolphins a share of the 
AFC Eastern Division lead. 

The victory, coupled with New 
England's overtime loss to Buffalo, 
left the Dolphins and Patriots tied 
with 8-5 records. The two teams 
meet Thursday night at MiamL 
Griese, who was benched for 
Don Strode during last week’s loss 
. to Cleveland, came in early ja the 
second quarter after Strode was . 
shaken up. Griese completed 9 of 
' 17 passes for 128 yards, including a 
31-yard touchdown pass to Dund 
Harris and. a 12-yard touchdown 
pass to Tony Nathan. 



College Basketball Outlook 

Big Ten Leading the Polls 


Craig Colquitt (No. 5), tbe Pittsburgh Steders’ holder for place kicks, embraces Matt Bahr after 
Ids field goal in overtime' beat the Cleveland Browns. In other reaction, Randy Rich of the Browns 
can’t stand to watch <he flight of the baH and Robin. Cole of the Steelers calls the play. 

China Returns to the Olympics 


'.i;-- ' 5 Jrti fUM ^Chargers 28, Chiefs 7 

jan Dicao, Dan Fouts, re- 

UClit lit- -- 

Ul ,t‘ 

Uhii i 
1»V Ui 

wkc t;i::i o.,^^e San Diego' Chargers to a 
ui lu* .»is.i ^ytap over the Kansas City 

fuT. who completed 27 of 43 

h.i!j.v ktvrin for 35 ^ yards, passed for 
ium.i; * *jf 29 yards to Charlie Joiner 
list period, 42 yards to John 
Am, ;JQ in the second and 8 yards 
*' ' rqp. Klein in the third. Clarence 

IX re n\ji ^is capped San Dido’s scor- 
u '»* .ec a 7-yard scoring ran in the 
“”v> »occ*arter. 

jIich u Br -, his 3S0 yards, Fouts 'tied 
:>•' wnLs^adl who also had five 300- 
sanies in 1968. Fouts is one 


u 

! lhc v 

k- pis, 

»•;: d. 

i mIj.- 

n. .i.i.i . m ^iori of the record held by the 
»nu.* • :!u< f. rw-'ork Jets* Joe Namaih. who 
300-yard games in 1967. 

lu Steders 33, Browns 30 • 

...I: i .l. !.’r Man Bahr kicked 

“ ‘ Vi" . , ,, t ^ s dd goals, including a 21 - 
\ 1 '' "’ 7 p; “— that sent the game into over- 

.ujm -i v. unJttd 37 _ yarder with nine sec- 
i y “-'dt in the extra quarter that 
^•the Pittsburgh Steders to a 


.-i 
H. 

• - Air, 

* • 10 .- 


'FL Standings 




'!iu.T,r: 

.'I- iX- 


. ..- ■ 

:i>. 

:ii .i>! A * 

1 SijI 


AMERICAN CONFERENCE 
Eut 
W L 
S 5 
~« S 
7 6 

5 7 
4 .* 

Central 
W L 
10 3 
10 3 
a i 
3 10 
Want 
W L 
10 3 
* 4 
7 C 

6 6 
s a 


Ifr 


r- NATIONAL CONFERENCE 


Pet. PF FA 
415 334 217 
»S 28) IW 
JM Vt 393 
i*17 M 2M 
X* ZM.304 

Pet PF pa 
W 225 
ja 315 Z74 
415 319 310 
.231 TO 344 

Pet PF PA 
JW 333 111 
4H 240 201 
430 TO MT 
400 270 201 
JO TO 231 


..jui 
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Pet PF pa 
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J08 193 250 
.154 10* Z75 

Pet. PF PA 
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530 240 246 
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LAUSANNE, Nov. 26 (U2PB — 

- China’s return to next year’s Olym- 
pic Games was assured here today 
when the International Olympic 
Committee voted by postal ballot to 

- make Taiwan change its Olympic 
name, flag and anthem in future 
Games. " 

The 62-17 vote called for both 
China and Taiwan to take pan in 
the Olympics, but put the burden 
on Taiwan to change its name from 
“the Republic of China Olympic 
Committee” to the “Chinese Taipei 
Olympic Committee” and no longer 
to use its Nationalist Chinese flag 
or anthem at the. Olympics. This 
was deagned to ivoid a political 
dash with Peking. 

Taiwan has until Jan. 1 to comply 
with the IOC decision, but the indi- 
cations from Taipei were* that it 
. would continue to fight. 

Taiwan Olympic Committee offi- 
cials said they would not accept the 
IOC ruling and that they planned a' 
legal fight against the IOC in a Lau- 
sanne court on the grounds that the 
. IOC was breaking its own rules. 

But in announcing the 'decision, 
the IOC made it dear it was not 
worried by the legal issues. 

“The decision will be immediate- 
ly applied and there win be no ap- 
peal' against it,” said Mohammed 
Mzali, an IOC vice president, after 
announcing the vote in which 81 of 
the 89 members returned ballots. 

There were 62 members in favor,' 
17 against, one abstention and one 
blank balloL In the last two years, 
Taiwan twice has successfully used 
legal means to try to block first the 
International Badminton Fed era-' 
turn and then the International Am- 
ateur Athletic Federation from ex- 
pelling H. In both cases, heard in 
London High Courts, Taiwan ar- . 
gued that due federations had bro- 
ken their own rules. 

Since the takeover of the main- 
land 30 years ago, no Peking ath- 
letes have competed at Olympic 
Games. A team of 32 men and 2 
• women was entered in the 1952 Hel- 
sinki Olympics, but they never 
reached Finland. 

Peking plans to have a nine-mem- 
ber team at Lake Placid, N.Y„ for 
the Winter Olympics Feb. 14^24, ac- 
cording to Chinese officials, who 
said their athletes would compete 


only- in speedskating and figure 
skating events. - 

At Moscow, however, a 300- 
strong team is planned, according 
to Wang Meng, China’s sports min- 
ister.' ; ' 

The vote represented what the 
IOC hoped would be the last piece 
in ibetr Chinese puzzle. Privately, 
IOC officials are confident they wul 
win any legal battle in Swiss courts. 

China, which left the Olympic 
movement in 1958 to protest 
Taiwan’s recognition, first request- 
ed readmissipn in 1975. In the last 
four years. Lord Kfflanin, the IOC 

Le Mans Race 
Revises Rules 
To Save Fuel 

PARIS. Nov. 26 (AP) — The Le 
Mans 24 Hour road racing classic 
next year will be opened to race 
cars with any type of engine or fuel 
— but under rales designed to favor 
experiments in foe! economy, the 
Organizers annwmrwl 

“We’ve had inquiries about the 
use of turbine engines, alcohol 1 
powered turbo-charged Indianapo- 
lis engines, turbo-charged diesels 
and engines running on liquid pe- 
troleum |as,” said the race presi- 
dent, Alain BcnauL . 

But he added that the rales for 
the race, currently scheduled for 
June 7-8, have been devised to allow 
existing prototypes and sports-ears ■ 
to remain competitive. 

The new rules will cut fuel lank 
aze, slow refueling and put the ac- 
cent again on endurance rather than 
all-ont speed. This will be done by 
allowing only one basic engine to be 
used through qualifying and thc24- 
hour race itself. The engine may be 
-repaired, but not replaced. 

In response to international rec- 
ommendations to cut racing activi- 
ties by 10 percent as a fud-saving 
gesture, the usual 55 starters will be 
cut to 50, and qualifying will be cut. 
from 1 1 to 9 hours in alL- 

The new rales also allow fuel ad- 
ditives, including water injection . 
into the engine, to give the broadest 
scope for experiments in fuel con-’ 
serration. 


president, has made it one of his 
chief to make sure the huge 
nation was reintegrated into the 
Olympics.' ' 

The formula worked out has al- 
ways been intended to allow both 
Peking and Taiwan to take part, but 
IOC officials said Taiwan’s political 
intransigence now made it likely it 
would not be able to take part., 

In Taipei, the Republic of China 
Olympic Committee hinted it would 
boycott the Games -in Moscow to 
protest the IOC vote. 

Sources on Taiwan said the Na- 
tional Olympic Committee would 
retain its IOC membership to await 
the ruling of (he Lausanne court on 
the suit to block the IOC move. 

Taiwan’s position in the sports 
world has been seriously eroded 
over the past year as more and more ■ 
international sports . federations* 
started recognizing P eking instead 
of Taipei. 

At the moment, of the 26 Olym- 
pic sports bodies 11 recognize 
Taiwan and 11 recognize Peking 
with 4 federations recognizing bran 
as the IOC now does. 

The federations recognizing 
Taiwan only are: boxing, equestri- 
an, hockey, handball judo, swim- 
ming, modern pentathlon, yachting, 
skiing, luge and bobsled. 

Those federations recognizing Pe- 
king only are: track and fidd, row- 
ing, basketball canoe, fencing, 
gymnastics, wrestling, volleyball, 
weightlifting, ice hockey and skat- 
int 

Th$. four federations that recog- 
nize both are cycling, soccer, shoot- 
ing and archery. ' 

NHL Standings 


By Sam Goldapcr 

NEW YORK, Nov. 26 (NYT) — 
Not since the early 1960s, when Jer- 
ry Lucas, John Havlicdc and Lany 
Siegfried were the stars, has Ohio 
Stale gone into the college basket- 
ball season ranked as the nation’s 
top team in many preseason polls. 

Polls are generally based on the 
quality of a team’s returnees and 
the strength of inc oming freshmen. 
Ohio State has both. But the Buc- 
keyes are not alone among impres- 
sive Kg Ten Conference teams. In- 
diana has been tunned No. 1 in 
some polls. Purdue is listed among 
the top 20 teams and Iowa is highly 
regarded. A total of 38 of last sea- 
son's 50 Big Ten starters return, in- 
cluding 8 of the top 10 scorers. 

Eight Big Ten players competed 
in international competition last 
summer and five of them — Mike 
Woodson, Ray Tolbert and Isiah 
Thomas of Indiana; Ronnie Lester 
of Iowa and Kevin McHale of Min- 
nesota — were members of the U.S. 
team that won the gold nwtat at the 
Pan-American Games in Puerto 
Rico. Joe Barry Carroll and Brian 
Walker of Purdue and Herb Wil- 
liams erf Ohio State played for the 
United States in the opartaitiade in 
Moscow. 

More of the Same , 

The Big Ten’s rival fra overall 
strength, the Atlantic Coast Confer- 
ence, is no surprise. Most prills have 
included Duke, North Carolina and 

Vir ginia 

Even though the ACC usually re- 
ceives the recognition as the best 
all-round conference, and Kg Ten 
basketball is still overshadowed by 
football, since .1939, when die Na- 
tional Collegiate Athletic Associa- 
tion held its first national cham- 
pionship, Kg Ten teams have won 
six titles, had another six runners- 
up and have had «w»mo in the Final 
Four 23 of the 31 years. By compar- 
ison, ACC teams have won two 
championships, had six second- 
place finishes and eight more in the 
Final Four. 

“There is no question the Big Ten 
will be a fan’s defight and £ 
coaches’ nightmare," said Lute Ol- 
sen. the Iowa coach. 

Lee Rose, the Purdue coach, said, 
“A! this early stage it appears Ohio 
State and In diana may be in a class 
by themselves. They don’t seem to 
have any holes and the rest of us do. 
Take a look around our league, it’s 
downright scary.” 

Johnny Orr, the Michigan coach, 
said, “Our schools saw they could 
make money on basketball” said 


Orr, “and they started to go out and 
recnriL” 

There are now 261 major college 
teams, a more equitable distribution 
of outstanding freshmen, the return 
of so many veteran players and the 
expansion of the NCAA tourna- 
ment from 40 to 48 teams. All this 
has created more balance. 

There are eight returnees who 
averaged at least 20 points, grabbed 
10 or more rebounds and shot bet- 
ter than 50 percent from the floor 
last season. Michael Brooks, the 6 - 
foot seven-inch 215-pound La Salle 
forward, heads the list, averaging 
2 33 points a game scoring and 13.3 
rebounding. Mike Gminski, Duke's 
6-1 1 center, is the only returning 
consensus all-America. 

‘ Besides the Big Ten and ACC 
teams, several other teams rate 
strane consideration for the cham- 
pionship, on March 24 at the Mar- 
ket Square Arena in Indianapolis. 
Among them are Kentucky, Notre 
Dame, Louisiana State, Louisville 
and the University of California, 
Los Angeles. • 

With the expansion of the tour- 
nament a conference no longer will 
be limited to two representatives. 
The system of automatic byes to the 
16 conferences with the best records 


NBA Standings 


EASTERN CONFERENCE 
AttnaNc DfvNlM 

W L M. CB 

Boston 15 4 .7CT — 

PMlodtiphEo 15 7 482 1W 

WosMnoton 9 f JSK SVi 

New Vex* 10 11 476 6 

New Jersey 7 15 3)1 m 

Control Divtehto 

Mr L Pd. 01 

Son Antonio 12 9 571 — 

Attanto 13 10 545 — 

Houston 10 10 4N !*> 

Indlono 10 13 435 3 

Oevokmd 10 14 417 3Vt 

Del roll ' 7 13 450 4W» 

WESTERN CONFERENCE 
MUMOOt DMOm 

W L M Gl 

Milwaukee 16 6 727 — 

(City 11 13 450 6 

I 15 3E M 
ChlcOBO 6 17 x41 1DM 

Utah 2 10 .100 13 

Pacific MvMon 

WL Pet. SB 

Portland 14 8 467 — 

Phoenix 16 I 467 — 

Seattle M 7 467 V> 

LosAnseles . 15 B 49 ft 

GoWon Stale 10 12 45S S 

SanDlm t 14 Jtl 6K> 

SwBay*x ftenlts 

Cleveland HZ New Jersey 101 tRondv Smith 
2Z K. Carr 22; Non 2Z Robinson 221. 

Milwaukee IK GoMen Stale to (Johnson 20. 
8rld»omon 10; Lucas if. Porker 171. 

Loo Angelas 111, Kansas aty 110’ lAbduUJab- 
bar 25. Wilkes 17. Nixon 17; Birdsong 2V. P. Ford 
20 ). 

Phoenix 87. Portland 06 (Davit 2Z Robinson 
If ; Lucas JB, Washington 20J. 


in tournament play the previous 
five seasons has been eliminated. 
The tournament committee can 
now prevent any two of the top four 
ranked teams in the nation from 
meeting before the national semifi- 
nal round. Twenty-three of the 48 
spots will go to the conference 
champions, which qualified auto- 
matically last season. The remain- 
ing 25 spots will be awarded to in- 
dependents and other conference 
teams. . 

(This is the flrxt In a series of arddwU 

NCAA Penalizes 
6 Universities 
On Basketball 

NEW YORK, Nov. 26 (UPI) — 
Six universities have been placed on 
probation by the NCAA for the 
1979-80 college basketball season: 
Alaska-Anchorage, Auburn. Cincin- 
nati, East Carolina, Memphis State 
and San Francisco. 

As a result of the sanctions, the 
schools are ineligible to take pan in 
postseason tournaments or appear 
on television in NCAA-sponsored 
games. 

Alaska- Anchorage, a division I 
school was placed on probation for 
at least two years. Citing 1 1 viola- 
tions, the NCAA charged the school 
with improper conduct concerning 
recruiting, financial assistance ana 
travel arrangements. 

East Carolina was placed on one- 
year probation for recruiting viola- 
tions, ending May, 1980. 

Auburn was given two-year pro- 
bation for its football t«ini and 
one-year probation for its basket- 
ball team. Gting 18 violations, in- 
cluding improper recruiting induce- 
ments ana improper tryouts. Au- 
burn mil end its probationary peri- 
od in April, 1980. 

Cincinnati, charged with 16 viola- 
tions, mostly stemming from un- 
sanctioned recruiting practices, 
ends its two-year proration in De- 
cember, 1980. 

The football and basketball 
teams of Memphis State were given 
two-year probations for 15 cited 
violations of NCAA guidelines. 
Memphis State comes off probation 
in May. 1981. 

San Francisco was hit with one- 
year probation less than two 
months before the start of the col- 
lege basketball season. Improper fi- 
nancial aid and extra benefits to 
student-athletes were among the 
right violations mentioned. 


Rules of Golf Tightened for 1980 Play 


Alouettes Win Everything But Grey Cup 


M"! 


Thursday* Retorts 
- "LCnicapoO 
,.-•10. Dal to 24 

Sunday's Remits 
*’ .6. Now England 13 (at) 

“ ' th 32 . Cftvafand 38 toW 
II 34, St. Louis 30 
a 23. Tampa Bay 22 
its 14. wasNnatan 6 
<otn 37, Atlanta 6 
, -.ahlo 21. Green Bov TO 
. o 20. Kansas City 7 

‘ ■<» 26. San Francisco 30 

',Banimore24 
•14. Denver 10 

Monday's Game 

at SooN le 

Thursdays (tone 
..eandat Miami 


MONTREAL, Nov. 26 (UPI) — 
The Montreal Alouettes captured 
evety award the Grey Cup game has 
to offer, except . the one that 
mattered. * 

*Tm mighty disappointed,” said 
David Green, the league’s leading- 
rusher. He was one of three Mon- 
treal players to win most-outstand- 
ing-player awards yesterday, despite 
the Alouettes* 1 7-9 loss to the Ed- 
monton EskimoTm the Canadian 
Football League championship 
ga m e. 

Green added the car awarded to 
the game's most valuable player to 
a list of honors that includes two 
all-star team 'selections and the 


CFL’s trophy for the most valuable 
player. 

Tom .Cousineau, the former AD- 
America player from Ohio State, 
also received a car as the game's 
•outstanding defensive player, while 
veteran placekkker Don Sweet won 
an award as the most outstanding 
Can adi an . 

Rutgers Wins in Football 

LOUISVILLE. Nov. 26 (AP) — 
Albert Ray scored two touchdowns 
and rushed fra 183 yards as Rutgers 
scored 28 points in the second half 
to overcome a halftime deficit and 
defeat Louisville. 31-7, ‘in college 
football here yesterday. 


Green, who led all players with 
142 yards rushing, said the 
Alouettes destroyed their chances 
for victory with costly penalties. 
The Alouettes were penalized 16 
times for I4S yards; in sharp con- 
trast to the 4 penalties for a total of ’ 
25 yards assessed against the Eski- 
mos. 

Cousineau, a middle linebacker, 
led an Aloaette defense that limm-d 
the Eskimos’ attack to just 280 
yards in total offense. 

Sweet extended his Grey Cup' 
scoring record to 61 points with 
three field goals to account for all 
the Alouettes* scoring. 
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Boston 4. Mon mol 2 (Rated* HI). Cestunan 
(5). Smith (31. Milter (6); Shun (131, Lafleur 
(!«». 

Hart lord 4. Attanto 3 (Pkenb (2), StouflMen 
P3), Rogers (?) Douglas 15); Nilsson 03). Ba(- 
drev<a> 1 . 

Buffalo 6. Minnesota 2 (Smith (8). GouM (6>. 
Ramsav 2 (6). Luce (*). McKegney (SI; MocA- 
aam (V). Maxwell (3) t. 

Toronto 4 New York Hangers 3 (Williams (It I. 
McDonald (lBI. Burrows (2). Gartner (5); 
Gresdiner (Sl.Ouguav iBI.Hedberp (14)1. 

Chicago 6, St Louis 3 (BorOeieou (2). Buitey 
(61. Higgins (41, Mulvev (8). Logon (21. Mlklta 
(2); Brewnsctikfle 14). Sutter W), Turnbull M>). 

Washington X Quebec 2 (Qiarron (3). Lane 
(2) ; Ftorek (S). Ctautt«r (16)). ' 


By John S. Radosra. 

NEW. YORK, Nov. 26 (NYT) — 
Those siem-visaged governors who 
control the rules of golf have decid- 
ed that in- some respects players 
have had it too good and have tight- 
ened a few rules, with the changes 
taking effect Jan. 1. 

The news is not all bad: A few erf 
the rules have been liberalized. 
Golfers who have straggled to com- 
prehend what the ralesmakers mean 
will be delighted to learn some of 
the language has been clarified 
The most important rule change 
tightens, the relief given from an ob- 
struction, ground under repair, ca- 
sual water, a wrong putting green or 
a hole made by a burrowing animal. 
Under current rales the player has 
been permitted to drop a ball within 
two dub lengths or the nearest 
point of relief from the condition, 
and not nearer the hole. Beginning 
next year the ball must be dropped 
within one dub length. 5 
The change was made in view of 
the consensus that two dub lengths 
gave too much relief without penal- 
ty. Two dub lengths are still permit- 
led fra certain options of the un- 
playable, lie and lateral water haz- 
ards, but the player incurs a penalty 
of one stroke. 

Another change is certain to 
cause dismay among touring profes- 
sionals. Fra tbe first time, a rule trill 
define what constitutes a ball “unfit 
for play.” A professional had been 
able to replace his ball if he had 


found its paint scratched, a discolo- 
ration. a blemish or some dirt stuck 
toit • 

From .now on Rule 28 says in 

4 Phillies Win 
Fielding Honors 

ST. LOUIS. Nov. 26 (UP I) — 
Four members of the Philadelphia 
Phillies and three of the Boston Red 
Sox have been named to the Gold 
Glove teams of baseball's finest 
fielders as chosen by the managers 
and coaches in tbe National and 
American Leagues. 

The American League squad, as 
announced by the Sporting News, 
was outfidders Fred Lynn and 
Dwight JEvans and shortstop Rick 
Burleson, all of Boston, third base- 
man Buddy Bell and catcher Jim 
Sundberg of Texas, first baseman 
Cecil Cooper and outfielder Six to 
Lezcano of Milwaukee, second 
baseman Frank White of the Kan- 
sas City Royals and pitcher Jim 
Palmer of Baltimore. 

In the National League; tbe four 
Philadelphia players were outfielder 
Garry ■ Maddox, second base man 
Manny Trill o, third baseman Mike 
Schmidt and catcher Bob Boone, 
plus outfidders Dave Winfidd of 
San Diego and Dave Parker of 
Pittsburgh, first baseman Keith 
Hernandez of St. Louis, shortstop 
Dave Concepcion of Cincinnati and 
pitcher Phil Niekro (rf Atlanta. 


part: “A ball shall not be deemed 
unfit for play solely because mud or 
material adhere to it, its surface be 
scratched or its paint be damaged 
or discolored.” That goes far be- 
yond wha> the pros now consider 
“unfit,” and the PGA Tour may 
need to make some accommodation 
to the players. 

. The player who wanted to replace 
his ball was required to invoke the 
rule in the presence of his oppo- 
nent, partner or marker. The new 
rule requires only that be notify the 
opponent or marker, which is what 
thepros have been doing anyway. 

These changes are among a hand- 
ful recommended by the negotiating 
committees of the U.S. Golf Associ- 
ation and the Royal and Ancient 
Golf Gub of Sl Andrews, Scot- 
land, which together make -the rules 
that govern the game all over the 
world! The committees met last 
May in Scotland, and their recom- 
mendations were later oppi&ved by 
their policy-making bodies. An 
agreement between the U.S. Golf 
Association and Sl Andrews pro- 
vides that rales may be amended 
only every fourth year. 

Transactions 

BASKETBALL 

Nofleml BasBeiMfl Assedofloa 
DENVER NUGGETS— Signed Ba Ellis, to- 
ward. 

FOOTBALL 

NsHoaol Foolaall League 
NEW ORLEANS SAINTS— Activated Elm 
Price, defensive tackle, from (tie Inland r es erve 
lid. Placed Joe Campbell, defensive end. an In- 
lured reserve. 
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Tri 421210 


SUBSCRIBE 
to Hie 

INTERNATIONAL 

HERALD 

TRIBUNE 

AND SAVE 

As q new su b s e nber to (he 
■ Into n ational Herald Tribune; 
you con me up to *t% 
at the ue w Hto td price, dsp endriq 
an yaw country of residence. 

Fordetcffi . 

an rtn speed i nt r odu ctory offer, 
wnttfQ: 

W 5uhsaMlam Deportment, 
181. Avenue Qtaries-de Onutte, 

92200NM*Dv4M*5etae, fiance. 
Or phone Paris 747-1 2-45 ext 305. 


ANNOUNCEMENTS 


RUMMAGE I OBIT SAUL Wed. 28 
| Nov* of day. 24 rue Capernc Peris 
MaV. Hugo, giveaway pares. 
fiBirixoibeSr and 

wdi bemg. Cal Ganava 299443 loom. 

PORTUGAL SEE 
HoSdays&TrowL \ 

MBAS MUmra SHOP. Pm. TeL 
6714652, hfire. T*L55 l3874. 


PERSONALS 


ARNO — Please contort Han. Mire, 
Mono or Ma. 


EMPLOYMENT 


PKKS ).VMiL WANTED 


EUROPEAN HEADQUAITBtS 
MTttNAItONAL COMPANY 

located in St Gaud. France 
hee vacancy for the position of 

Reporting and 
Accounting Assistant 

MKlndgdK 

-qggtmg the dheeati axit i d ler in coiu 
sokttJon ml antyris or financial 
data from European co mpanie s 
. toad account! 

^sge oftoe 

flMa 

1} breta aoewding andfinanbd exp«t- 
ence, obity to wotfc with figms. 

4 ttpenenet in werldng with data pro. 
cessing system. 

We efto a job with responsbiity in a 
young d y na mic rfemotend team fl 7 
petoaL tnwwnng salary and benefits. 
Apply to Mis. Rmeseutmre . 
Grace Industrial Oemd Inc, 

. 158BureouxdotaCo«ne, 

92213 St. Cloud, Cede*. TeL 602 16 56. 


EMPLOYMENT 


PERSONNEL WANTED 


bon*! mbs 
M1BNA1K3NAL 


MONDAYS 1 

IntfieHT 


Financial/ Marketing 
Executive 

needed at senior level to reap 
Prendww to manage accounting and 
tnarfcaiing of anal rtemadonal 
portfolio ma na gement group in 

eagread Wre 

Uwwnity degree. MJLA. praforned. 
Exatiithie lofory negonobla. 
Ms! ba mono atfcndrrtor. 
Based in Bnsieh. No travel. 
Send ful resume ta 
DeptFAlE, 

Dunn & Hargifl Ccnuwxft» 

Rue 1 Jordaora ljfc Bax 4 

1050 Bnnaeb, Bdmxa 
Tel Brussels: 64032 BO 


■emUTE SALESMAN BROKHt 

Wrth astafefohed borfen g co n tort s , 
n eeded to tatredue* p ortfoBo manage- 

ment p r ogram in Amenoon aammoc fr 
lies to financial groups in London and 
Canine id. Mud be wel introduced rod 
capable of eerneig S5ft(X)0 a year. 
IMvertty degree requred. 

Bcsed London or Bnaseb. 

Send fut resume to: 

Dept. I4J*. 

Dunn & Haratt Cocnmcreiiet, 
rue J, Jordreni lflTSw*, 

TeLBwfo 6 «s£ 


EMPLOYMENT 


PERSONNEL WANTED 


REOOCHONSCAME 

oyreit coanoKianca dt mgre ri mi ca pro- 

bque du Drat Maritime taSamdrionoi, 

ana que da byi et tg^abe «t fran. 

cede, *t ayanl das aj pad to eamtner- 

dal** at une experience pratique 
coramardai* reasM. 


orxAe uraeoti 
de travea ratable. 


Poix tautrereaigraaianta, 

tel au 022/6177 33aGenM$uiae} 
_ 1^^ 


URGB4TLY NKDR) 
for American company Paris 8 

Oe Engfoh mother -tongue seas 

* 6ngfoh d toitoid, seme fiend*. 

One btteaxd Frendi/fitgUt 

shorthan d in bath bna wxj as. 

Phone: Pare 2331904: 


FOR MORE EXECUTIVE POSI- 
TIONS, LOOK UNDER ‘ENTBt- 
NATIONAL EXECUTIVE OPPO R - 
TUNWPMElfit 


AMBKAN COMPANY NEAR EIOHE 
leeks to dart 10/12 Dec. TV, a bAn- 
guai secreuy. Buanl Engtah essentiaL 

mg, heng, tmex, mapnooe sm, pea 
good mm of nicer*, eggpe r reian 
and raspansbCly nr moil office with 
very tare TOngsphera. Cafi Mb Sean- 
tfer, Solar TutfoneslkL, Tel 7W 31 50 

PASTIME DNKTOR/DWECTXSCE, 
far 6agfoh iong u age Bbraty for band. 

5si^«. B sa3 g f& 

French, work wea with people. GA 
ftsri* 734 56 -tO. Tim. - 
1230. and 2-5pm. 


EMPLOYMENT 


PERSONNEL WANTED 


minerve 

r Gamtol 
French n*. 
BBngucd 
or phone; 138 Amkhj* 
VrforJ^o, 75116 Paris, Franc*. TeL 



TEMPOML HAS IMMEDIATE opaoinqs 
for Engbsh motherJongue & French b> 
Pngual secretaries. Engfeh shorthand 
an asst BC nariondh or vafid work, 
mg papers. Ancty 11 toe Tronchet. 
Paris 8th, Metro M cbate ine . TeL 26b 
45 62 Pin. 

MTERNA11QNAL aAvral orgarezatioq 
requires haSnaud EnaSd^french secre- 
tary. £ngUi mother Jongut Vary 
good typat. Starting satary Ffn. 
3700. Bn 982, Hard? Triune, 92521 
Neu3W cedex, France, 

PARIS: Amenoon brokerage house 
sedts hqjh level sals resistant atm- 
moddes. knowledge securitiei. Writ- 
ing hours 2X9.30 pjn. Writ* Bex 
98). Herald Tribune, 92531 Neuily 
Cedex, France. 

1WW SnS URGBRIY for 
American firm, Ftarts Otv baben 
mother- tongue, biEngud EmBs)i 
typirt/sesrMory; Apply 11 rue Iron- 

, P D 1 i ■Pi*n hituUemia 
Qhi iB" S. ntv**V 1 W *5 

2664562. . 

TYPIST 5 » hams a day. CV. toBof 3. 
V*s Pormr. 7501 5 Para. 


EMPLOYMENT 


SITUATIONS WANTED 


TEACHERS WANTED 


LANGUAGE SCHOOL ABCS fiAtfom. 

mother -tongue teacher* w9b wade 

permfo. TrfftvB766 0841. 


SmiATHJNS WANTED 


FRS ID TRAVa lady, ipeata 

Engfah, seeks job as rttouffeur^eere- 
twyTWrOt tor Hows, 0601) Mca 
Cedmt Fratwe. referene* noL 091 A 


IADV OF OOODSCAIOMGt respan- 

stbfe, capable of n bag i is 'liuri ta and 
wKna to relocate, radt* French, Eng- 
Wv Sc ten, would Wo* post , re recap- 
aonin or hostess in hrtel restaorart. 
dii. Abie to decl with the pub Sc. Hoi 
had experience in above position. 

Would prefer ntf* shift, but wfflng to 
hrite day. in London or Pm Respond 
to P.O. Bax 597, North Bergen, KJ. 
Q7D47.U&A. 

VBY ATTRACTIVE RAUAN LADY. 

22. Swiss ed u acXtan. mutrUnguol 
seeks po si ti on as personal asristont or 

reeikn^ prefera b ly to bumnman ris- 

king Germany or Europe retperthmly. 
Smai prhnie- office & elegtxd resi- 
dence Cologne, travelling we fconie. 
Boat 13<2, 1HT, Gr. fochenneiaier. Sir. 
43. 6000 FrerJaait/M, W. Germany. 

ACCOMPLISHED,. 37^rere<4d attorney 
in pnn e ni on of pena a nenl French 
Vka Desres i n to niai iuxJ J p lom o t i c 
ar corporate position preferably with 
American firm in Europe. Rkhmd A. 
Hanson. 2851 North Downer Avenue. 
Miwoujtee, Wisconsin 53211. Teh 4M- 
961-2208. 

UJL MARXETMG EXECUTIVE Experi- 
enced in Afriea Contracts Negobo- 
lion, tdn, export, shipping. Woman, 
t^e tyer a liore, devel op new business. 
French spooring. Bn 14315, Hendd 
Tribute, 72521 Nasty cedsx, Frooce. 
AMERICAN, French woridng papers, 
seeks accounting position. Fom Avo3- 
. able tavnedSoieiy. Bax 981, Herald TrU 

tma 4 bnouages. toefo job. T, Aort- 

YOUNG MAU GRADUATE. Do wry- 
thma hod, go n yw heiM. Bax 36890, 

I hT/I OJfeftQtwoy . Lond on WC2. 
LOOKING fOR A SECRETARY? Cdl 
GJCCoreutonti, 225 12 94 Pons 
MOnUSJUNAL typng BM Sriertrc. 
CAJahn29948WPreB. 


AUTOMOBILES 


MERCEDES 450 5EL 6.9. 1977 m» 
toSc Icon gold. LHD. 37JOOO km. UK 
tax paid, V" registration, perfort con- 
cShon, off ess invited. TeL England, 
0206 4(515 naanm. 
mO AMBOCAN^ARS « TRUCKS. 
AK mokes & models. Save hundreds, 
ta»y rfireOL Wnlo P.DJL Export. P.O. 

bra. Fora 541 23 31 

79 BLACK VW RABBIT JOOUP) Dee 
twwFF 28000. Paris 368 » 73. 


AUTO SHIPPING 


TRANSCAR 20 nn la Susur, 75116 
Pons. Tri: 500 03 04. Madid 411 19 
61. Antwerp: 33 99 85; Cannes: 39 43 44. 


AUTOS TAX FREE 


DOMESTIC 

SITUATIONS WANTED 


B4GUSH MUM'S HHK, Nmues, 
Jree now. NASH " 

Parade, Brigfoon. 


ORDWYOUR 1980 AFRICAN 
TAX-HB CAR NOW 

At Switierkxxfi krgest aid most mod- 
am mdependent Automobile Organa, 
uon with offices in Game & Bane. W# 
con ship you cots with Swas or Amrei- 
can Scene* plates anywhere m the 
world at moderate prices. 

RAMPY MOTORS MC, 

1 ^rJ S S3! W !i VB 7S?‘ 89 fOWMSuiM 

Tri; 022/55 44 43, Tsfox 2827V 
3035 Bane, 60 f ' 

TeL 031/45 10. 


BMW CONCESnONNAWS OA. 
LTO-. ihe UX im panel s con offer fax- 
free from stoefi BMWs in RHD, Qffi, 
ST and . AusitaSai readfioiam. 
Newsp eqdpneesfor rfroTuS mec 
models paid for in US debs. Caffre 
lodmc Export Divkian. 56 Park Law, 
i°~ton,WlY 3DA. Tel, 01-6299277. 
Telex: 261360. 


free now. NASH Agency, 27 Grad 
UXTj6B1 868. 


PAGES 22 & 19 
FOR MORE 
CLASSIFIEDS 
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Art Bnehwold 


The Primary Reason 
To Stay in the Dark 


_ ___ - U 1*9 Risk Assessors Handicap Our Chances 

OOOkieS In Race Between Innovation, Catastrophe 


DrADI V. Romantic Rumors U 
JL UiUr LJ- j« Charles to a Cousin 


By Garrett Epps 


W ASHINGTON (WP) — 
Suppose you are at a foot- 


W ASHINGTON — I was jog- 
gins in Rock Creek Park at 


dusk the other day when Bascomb 
stuck his head out of a cave. 

“Arc they over yet?” he asked 
me. 

“Are what over yet?" 

“The presidential primaries." be 
said. 

“Of course 
they're not over,” 

I laid him. 

“They've just be- 
gun." 

* “5 was. afraid of 
lhai." he replied, 
and started to 
walk hack into 
the cute. ® 

“Wait a min- ™ 
ute. Bascomb. Buchwald 
You can’t stay in 
a cave until the primaries are over." 

“Why not?" 

“Well, for one thing it’s probably 
against the law. You have to live 
through them like everybody else.” 


their families. Come on, Bascomb. 
get yotir things together and FU jog 
home with you.” 

. “No way." he said, “I have a low 
pain threshold. 1 just can’t watch 
those guys on television every night 
telling me how they’re going to save 
the country." 

“But that's the way the American 
political system works," 1 told him. 
“The United States selects six or 
seven of the best and the brightest 
people in the country. And th*n we 
all study them to see who would 
make the finest leader of the great- 
est country in the world.” 


V V suppose you are at a foot- 
ball game. Every seat is filled, and 
the quarterback is leading his 
team bn a touchdown drive. Two 
minutes left, his team trailing 21 - 
16. the quarterback goes bade to 
pass — and a jumbo jet crashes 
into the stadium. 


Maybe vou ore cot a football 
fan. Then suppose one night when 
you're sleeping, a train carrying 
explosives, nerve gas or nuclear 
fuel derails near your house, 
spreading death and destruction 
over a 20 -mile radius . 

Maybe you do not live near the 
tracks. Okay. Suppose you are at- 
tacked by a moose. 

William Rowe had thought long 
and hard about the first two pos- 


“1 can’t take it.” he said “Why 
did they have to start so early?" 

“It tides a lot of organization to 
run for president of the United 
Suites. The candidates have to cam- 
paign earlier every four years or 
they won’t have a chance.” 

“Couldn’t they have waited until 
jar. 1 so we all could have a nice 
Christmas?" 

“Perhaps. But the public doesn’t 
have any money left after Christ- 
mas to give the candidates. When 
you're running for office you have 
to tap the people before they waste 
all their money on toys and gifts for 


“Who says they’re the best and 
the brightest?" 

“They do, or at least their staffs 
[ell them they are. But that isn’t im- 
portant. What is important is that 
the people are given an opportunity 
to listen to what these men have to 
say, so we can decide which one of 
them is qualified to handle the 
problems that beset the nation and 
the world" 

"But they’re not saying any- 


si bili ties when he unexpectedly 
came face to face with the third. 


thing," Bascomb growled. 
“It’s too early for thci 


“It’s too early for them to say 
anything. Right now they’re just 
talking to the people who will give 
them money, so they're telling them 
what they want to hear. Once they 
get the money they’ll get down to 
the issues." 

“What issues?” 

“Things like love of country, the 
evils or inflation, military weakness, 
the problems of the poor, the search 
for a better life for all the people, 
and of course crime in the streets.” 

“If it’s all the same to you. I'd 
rather stay in my cave until it’s 
over." 


Rowe was jogging in Stockholm 
last year when — you guessed it. 
He survived the encounter, and 
afterwards, he wanted to get the 
figures on collisions with moose. 
These showed that car-moose col- 
lisions were among the major 
causes of auio-accddeat deaths in 
Sweden. 

; Another hazard identified. 
That satisfied Rowe, who is direc- 
tor of the Institute of Risk- Analy- 
sis at American University. Dan- 
ger, you might say. is his business. 

Newest Profession 


Dial C for Chaos 


At tlie Waldorf 


NEW YORK, Nov. 26 (NYT) — 
The S 2- million, computerized tele- 
phone .system was put into opera- 
tion at the Waldorf-Astoria Hotel 
in the wee hours of Saturday morn- 
ing But by early yesterday. -the sys- 
tem had gone haywire. 

Inrotnin.g calls rang .in rooms 
they should not have and outgoing 
culis ceased altogether. To com- 
pound the confusion, the hold’s 
room numbers had been changed 
early Saturday to conform to the 
systems new phone numbers, and 
some gucsu, could not find their 
room* at all. 

About 4GU additional employees 
were called in to work yesterday be- 
fore plione service was restored in 
the afternoon. 


I was starting to get angry. 

“Listen to me, Bascomb. We’re 
all in this together. If I have to lis- 
ten to the rhetoric, so do you. 
That’s the price we pay for a free 


society. Thac is no such thing as a 
free flinch or a free presidential 


election. If you want a president 
you have to go through the tune- 
honored rituals we’ve set up to se- 
lect one. What would happen if ev- 
eryone crawled into a cave just 
when the campaign started?” 

“I’ve got plenty of room if you’d 


like to join me,” he said. “It's really 
great. You can't get any television 


great. You can't get any television 
reception at all.'* 

“Thanks, but no thanks,” I told 
him. “I'd rather watch the candi- 
dates and take my lumps like every- 
one else." 

“Okay," he said, “but don’t come 
around in March and ask to move 
into ray cave." 


Rowe, a former official of (be. 
Environmental Protection Agen- 
cy, and his institute, which started 
in January, are visible symbols of 
what may be the newest profes- 
sion spawned by the post-indus- 
trial age- Technological civiliza- 
tion has made death bets with a 
number of things: liquefied natu- 
ral gas; nuclear power, re-entering 
space vehicles, carcinogenic and 
toxic chemicals, low-level .radia- 
tion, commercial aviation and ar- 
tificial sweeteners, to name only a 
few. Risk assessors tell us what 
our chances are; in the race be- 
tween innovation and catastrophe 
risk assessors are death's bookies. 

Insurance companies do some- 
thing similar. But what makes 
Rowe and his colleagues in the 
burgeoning “risk community” dif- 
ferent is that (hey are laying odds 
on events like reactor meltdowns. 
Sky lab disasters and epidemics of 
man-made disease. None of these 
things has ever happened, so there 
are no statistics to study. Risk as- 
sessors handicap the horses of the 
apocalypse with no statistical 
track record. And many are po- 
tentially so awful that the public 
considers even one occurrence 
unacceptable. 

Risk assessors are.bennning to 
play an important role in the 


r 


The Omega Consteliafion Quartz Chronometer. 


A perfect blend of modern technology 
and the watchmakers art. 



The best o t Omega in technology, in reliability, 
in style. Every part is specially tested and selected. And /iner, 
fitted end finished with the infinite skill, care and attention . 
to defail that goes into all our watches, •- 

Finally, each watch has to pass the severe . 
and impartial tests of the Swiss Official Chronometer-Testing; 

' Institute, Only then can the watch oe called an Omega 
Constellation Quartz Chronometer. 

Omeaa Constellation The name says it all. 


n 

OMEGA 


fi 

OMEGA 


jF [HEOllV^CCiVL? 


Omena Coni fefblion. left: ST 198.0 114. Right-. ST 398.0852. Stainless steel. 
Cbciclh certlfa-cf quart chronometer. Sapphire crystal. Registered models. 



Much of his work far industry 
does not involve discovering new 
risks, but advising his clients how 
to explain risks that have been 
identified. Like many others in 
the field, Rowe uses a "bench- 
mark” explanation to put risks 
into perspective. 

The first two examples cited 
above — a jet hitting a stadium or 
a railroad catastrophe — are ex- 
amples of “benchmarks." These 
are things that could happen, but 
are unlikely; people do not nor- 
mally wony about them. 

Rowe believes we should com- 
pare new risks with these ben- 
chmarks; if the odds on a new dis- 
aster are less than on one of the' 
- benchmarks, then it loo is proba- 
bly something we don’t need to 
wony about. 

’ Building on this idea, Rowe has 
developed bis own definition of 
“acoeptablejrisk." 

“A risk is acceptable,” he says, 
“when those involved are no long- 
er apprehensive about it” . 

Though it seems simplistic at 
first, Rowe’s definition is actually 
quite sophisticated. It allows far 
human psychology, which accepts 
some dangers — the hazards of 
driving to the beach, for example 
— quite blithely, while stubbornly 
worrying about more distant or 
less Ukeiy risks, such as a nuclear 
meltdown. 

Warning Given 


Prince Charles has a new girl- 
friend, if you believe the London ta- 
bloids. The prince's latest romantic 
interest is said to be Amanda 
KnatchboIL 22-year-old grand- 
daughter of the late Lord Lotus 
Motwtbatten who was killed when 
Irish terrorists blew up his vacation 
boat in Donegal Bay, Ireland, on 
Aug. 27. Amanda, the princes sec- 
ond cousin, is the daughter of Lord 
and Lady Brabowne, who were in- 
' juzed in the Mountbatten bombing. 
The prince met her for lunch in a 
gamekeepers cottage on Lord Bra- 
bcurae’s estate in southeast Eng- 
land, where Charles spent the week- 
end hunting. Newspapers said 
armed police kept watt* outside the 
cottage- Some tipped Amanda as a 
possible bride for the 31-year-old 
heir to the British throne. However, 
a Buckingham Palace spokesman 
said reservedly: "If would not be 
surprising if he lunched with his 
host's daughter. He has known her 
since she was a child." 


in Moscow during which v 
ered a bitter cond emn^ ,-/ 

Soviet avant-garde. HeaS,! 
on his fellow composers to d 
in denouncing a book r M 


to denouncing a book reeeniT 
fished in the West as iheiW 
the late Dmitri 


the late Dmitri ShastakayW 
composers’ union chief ' a 3 
in the book for his nob-fa! t .jin 
Ung music under Stalin.’ \'H » * 

* . . :-w 


French Labor Minister Jean Mat- 
teofi was hospitalized in Paris suf- 
fering from heart problems. Mat- 
teoti, 57 , was appointed labor min- 
ister Nov. S to replace Robert Bou- 
Kn, who' committed suicide after 
press reports accused him of ques- 
tionable real estate deali n gs. 


technological decisions that are 
shaping our society. Their services 
are much in demand by regulato- 
ry agencies in Washington — and 
by industry groups that are trying 
to influence those agencies. 

A good death bookie mast 
know a dizzying blend of disci- 


plines — actuarial science, proba- 
bility and statistics, geography, 
epidemiology, reliability engineer- 
ing and mathematical techniques 
speh as game theory and decision 
analysis. 

Using these tedunques, the risk 
assessor looks at a specific disas- 
ter and — just as does a bookie, 
for horse races — assigns numeri- 
cal odds against it. These num- 
bers axe the core of risk assess- 
ment “It’s easy to talk about risk 
in a quaint way, okay?” says 
Rowe. “But as far as I'm con- 
cerned, that’s philosophy. Until 
you can put numbers to it, it’s 
speculation.” 

Sometimes a risk assessor is 
content to announce the odds and 
leave it at that. Bui often be goes 
onto balance the odds against the 
possible benefits of a risky activi- 
ty. At this point the art becomes a 
Olide pseudopod of mathematical 
economists, and is called “risk- 


benefit analysis.'' One of the key 
questions in this new area is how 
to assess the dollar value of a 
human life lost. 

Rowe, a balding 49-year-old, 
has been a solid-state physicist a 
systems engineer, an environmen- 
tal systems analyst and a govern- 
ment regulator. In one job. be 
ynHieri the reliability of missifo- 
launching controls. 

As deputy director of radiation 
programs for the protection agen- 
cy, Rowe stumbled across his ren- 
dezvous wi{h ride analysis. Short- 
ly after going to the agency, he 
remembers meeting with Massa- 
chusetts Institute of Technology 
engineer Norman Rasmussen to 
discuss a project Rasmussen had 
taken on for the Atomic Energy 
Commission. Rasmussen was be- 
ginning a study of reactor safety. 

Rowe says he was struck by the 
latk of a generally accepted defi- 
nition of the word “risk,” and be 
decided, to write a one or two- 
page document he could mimeo- 
graph for use at the office. “Fifty 
pages later 1 still hadn’t crocked 
it,” he says. Eventually, the work 
turned into a book, “An Anatomy 
of Risk,” which was published in 
1977. 


The growing vogue for riskas- 
sessment has alarmed Arthur Up- 
ton, director of the National Can- 
cer Institute. He wants that risk 
assessment is still too primitive to 
be used as a “primary basis” for 
regulatory decisions. 

As an example, Upton cited the 
various mathematical techniques 
used co assess the cancer risk of 
saccharin. There is no question 
that saccharin causes cancer to 
some extent The problem lies in 
translating results of animal stud- 
ies — which involve high doses of 
the sweetener — into figures that 
apply ' to the ordinary person who 
drinks one diet drink a day. 

The analyst can choose one of 
10 jnathematical techniques to 
project the risk. Upton wrote. De- 


Thomas Crapper, the Victorian 
sanitary engineer, will not be com- 
memorated by London’s city far 
there after all. A proposal to erect a 
blue plaque honoring the 19th cen- 
tury toilet-maker Has been rejected 
by the Greater London Council's 
historic buildings committee. 
“Memorable though Cropper’s 
tutb# might ho hr popular terms,” 
said the co uncil decision, “evidence 
from. the Patent Office shows that 
he was not a notable inventor or pi- 
oneer in his chosen field and there- 
fore thtb case for the plaque is not 
justified-” There are about 400 blue 


plaques on buildings around Lon- 
don commemorating famous men 


Best-selling author 1 . a 

got, 57, and pboiogripfo .rfjll ; 
Krementz, 39, were marriadLI * 

York. Vonnegut, the -ml- <■ * i 

"Slaughterhouse Five," ag*’ <1 1 ' 
of Champions .” and other nil' ill I 
novels, was married once w II* * 
ly. It was the first mamage2‘ 
Krementz. who has public 
al books of photographs, hti 
“Sweet Pea — A Blade Gbri 
ing Up in the RurarSoutfa** ’ 

Very Young Dancei* 
trada, 30, of ihepopular K§f ■ ■ ■ 
vision series “Chips” andg 
ered one of Hollywood's nv#T 
ble bachelors, took out ajg 
license in Las Vegas to megf 
MUIer. Estrada, bora ofKS 
can parents and raised in-?® - 
City's Spanish Harlem, s , - 
marriage was to be hi &#'. 
be the second marriage & 

Miller, 39. who lives bri 
Hills, Calif. * . . When an*. 

Minnelli met Robert Gho| 
year and a half ago, whflfl'. 
stage manager for her.Bft/. • 
show, “The Act,” there was§ : ~ . 
sic wedding scene ending?'/, 
script. But that is the wayra/ • 
now planned, said the 33*'! 

Miss Minnelli from New s 
where she was winding up 
road show. It is to be the lift 
riage for her. ' the fi™ 

Gero . . . From Bdgmggji 
word that the Swedish 
Bjorn Borg, and Mariana 
cu, the Romanian tennis pta 
whom he's been matched faLipf; 
years, have set July 24 ss.iiF 
date. 


pending on which technique he 
chose, ne might project that the 
result would be a mere one-fifth 
of one case hf cancer over the 
next 70 years — or a terrifying 
1,144,000 cases. 

Riiik assessment has huge un- 
certainties. To the ordinary per- 
son. the difference between one- 
fifth of a cancer and 1.1 milli on is 
the difference between normal life 
and disaster. And most import- 
ant. risk assessment as a tool is 
supposed to offer new rtianwa to 
increase safety. — not to. dose 
down discussion. 


don commemorating famous men 
and women who lived or worked 
there — notables such as Charles 
Dickens, Vincent Van Gogh and 
-South American liberator Simon 
BoKvar. Crapper, bom in Yorkshire 
in 1837, moved to London and 
achieved fame -through the manu- 
facture of sanitary equipment, in- 
cluding an early flush toilet, file 
died in 1910 but the firm he found- 
ed remained in business through the 
1960s. 


Actor Ben Cazzara and his 1 
wife. Janice Ride, are adaUrfr'” 
marriage of 18 years. Mas#' 


sued for divorce in Los 
peri or Court, asking for as 
her husband's films ant 


her husband's films and n 
payments from his old tdenj 
lies, “Run for Your Life.” 9 
he had earned $750,000 last 3 
his role in “Saint Jade.” ' i 


Tikhon Khremnkov, a bitter critic 
of modernist music, was re-elected 
as chief of the official Soviet Com- 
posers’ Union, a job to which he 
was first appointed by Josef Stalin. 
The 66 -year-old Khrennikov, who 
sets the tone for official attitudes 
towards music, was confirmed in 
the post fie has held since 1948 at 
the. end of the union’s 6 th congress 


Entertainer Gfeoige Bon 
escorted by several young 
stuck his hands, feet and eg,- Jrinrt 
ent cigar in fresh tporur beF 
Chinese Theater while burkf 1 
Jans roared their approvaL' 
thus joined dozens of. -Hof. 
celebrities who have placed 
in the concrete in front o£j 
ater on Hollywood Book# 


— SAMI 


CLASSIFIED ADVERTISEMENTS 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 


REAL ESTATE 
FOR SALE 


REAL ESTAl 
TO RENT/SHJ 


FRENCH PROVINCES 


COSTARICA 


PARIS & SUBURBS 


GREAT BRITA 


COSTA MCA: Bngonl new- Sporish- ' 
style hc*n* in exclusive mw urtxnzo- 


MOUGINS 


libit, *85 K^jil construction, 5,600 
gym- lo ndwapad g ardens, 3 bed- 
roan*, 5 bnoftn^ Ewg room, (fai* 
ing room. den. carpeted. 2 fireplace*, 
lervmto quartan, polio wMi barbe- 
cue. loan and swimming pool, boa- 
ramrt a p artment US$500000, West- 


fte ri dnW u l (3 hm, fceee C— i eet 

Provencal mtt jn rough dam, bed. 55 | 
MUL living verb fimAwm. •qapped 
tafchen, A large bodrxxxm, 3 bcrfhrooni*. 
Enen room, drmong, imM antral 
h e at ing, garage. bcnMnant wine aeflar. 
2^00 &q 4 iv £nd undated with tree*, 
poo l pool bom*. KMrfhem exposure. 


ST. GERMAIN DES PRES 


DUPIOC- 350 sqjn. (Con be dwdedU 
reception* + 4 bedroona + 3 badn 
+ mod's roam. Sompluaody deeoraf- 

30 00 - 720 52 52. 


SOTOOftANX COSTA DO. SOL tap 
dess esKALl budffenplafe with al nr* 
vices from 512JB, ZrtfcdowrL 5 year*. 
X rwarved foroardienr* in bud posi- 


tion. Gerald Bfa (Ht/SOj Arena 
Beach. Estepom (Mafagot Tel 80 04 
62(5 lo7 pmj. 


: 723 30 X- 720 52 52. 


era Uamlnmd Carp., Aparfodo 992, 
Son Joe. Cado fen. Ws 22 OS W. 


SWITZERLAND 


PARIS & SUBURBS 


SUHVB4, Nev EfM Tower bveb 6- 
room far, sunny, fireplaces, maid's 
roan. Fol/^COJXO. Ptakxi 5228924- 


Mck Fra. 2.00O000. 

L’UNIVERSfLUE 


Bay now, bay Ait - mJ —veil 
Quotly apertment* an Ufa Geneva 
ond in famous mountain resorts. Studios. 


6 Ave n ue O soege r C t e wnwc e uu 
06000 Nto. TeU (V3) BS 44 9S. 


PARSBTH AIMA 

about HO saia, 2 rooms, double bving, 
hmurioudy titled. Today, on the *pa>. 


am to three bedrooms. Hnancmg up to 
75* mortgage at 4KX infer eM. New 


hmurioudy titled. Today, on the *pa>. ( 
between 11 ajn. & 3 pin. and S30 to B | 
put, at 41 rue Jean Goujon or leh ; 
Rampton 225 50 35. I 


reduced quowa far purdiom dt proper- 
lyby Forwgnen wffl be mmounced in 


2Q YEARS HUPIE 
MT LEASE BACK 

Guauntned by American Stock Ex- 
change company 10A8X irirwnum re- 
turn plus percentage rent. Seven differ- 
ert notions cnoitobie in the Sunbelt, 
bond ond fneentondi ng bu jfcfing* priced 
inim range of $33O^0O-f35O^CO 
each. 

Ccntnd; 

UNIVESTORS SJL, 

30 Avenue learaad 

lOSOB w efaglgum 
Tab 649 V6 66 T etacltS 804 

Henrv^SS/oimpwiy 
efriofao mi Hearten 

boeed m tfe'Soatt^f^USA. I 


LONDON. For the best ten 
and houses. Consult the ; 

TOR 3 OR 6 MONTHS fee 
comber, luxury flat abut 
Home. 3 bedroonn-de 
roam, Ididum, bttftioonu ee 
ing. Lift Old porterage- : 
week. Teh 539 1991. ' 
HOLLAND PARK. TodeMgi 


Nra4jedrooei Hot large 1 
lion, modem ki»chen, iwm,^ -. 
one en swM. E200 per weWjL,. “ 
fan Ibehordwn Properties, Wf* C\- 
828 7442. . 


HOLLAND 


COIE D'AZUR OWNER SEUS large 


viAsge 2 mte from seo-ede, wj 
area, al convimienow. Era- 320 
Teh Office hours, (93} 20 01 01 
2605. 


Hampton 225 3 J 35- Lot over 4jOOO st^m. between road and 

private beach looped in exetoivt^ quiet 

area 30 bru from La Margo ond 3 km. 
EXOSTIONALIocatian xi t7lh century Ironi AWrCTu B wt offer over 8 mRfa, 
■tom fa***, itoout ISO urn. part peseta*. O mibcr. C antkh. 

^^.nsrsa ste majjaimBhE 


Invest vmety ond enjoy security ond 
peace or mind. 


PORTUGAL I 

GCXKBOUS BEQANT LARGE VR1A 1 

AJgonne. High on M in 8,000 sqjTL. 
uwer mtens, Hcdrioty, .l^ephane. 
Vtai terraces breathrokmg seaviewi, 
F»oL Ideal company baS- 


names sbcvkesx in a 

Hhrenwn & Utrecht area- 
121 9B. 




PARIS AREA FUWE 


Europe’s Business Message Center 


NS03 : j;; ■ 
ACCOMMODAWjC^ 

IN PARIS? h v ; 

tor BBW Tower in oor*r f .. 


ATTENTION BUSIN E SS MEN : Publish your Dimness Menage at the International Herald Tribune. 155,000 randm u/arideride, 
and induMtry uill read yaar message Jnat telex ut Paris 612832. before 10-00 run. ensuring that tew con telex you baric and yotzr 
trithin 48 boon. You trill be billed at U.S. 8720 or local aqrixalent par Bne. You must include, complete and venfie 


ury UwEoc to 3 mo rn a 
fandUiad, far one week , I 


in burineu 
trill appear 


FLATOTELy a i 

Tel: 577 54 04. Ti. S 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


BUSINESS 

OPPORTUNITIES 


OFFICE SERVICES 


OFFICE SERVICES 


EMBASSY 


SJ4.W. COMMOOfTIB ua 


LIMITED COMPANY 


COMMODITIES: 


A beg mt obfahed London Hoar Brofar 
offen private investors a managed 
trading account program On the 


1 formed in the 
HUE OFMAN. GUBNSCV, 


For more detail ringer write toe 


AM) MANY CjfHBt COUHISR 
For further detail contact 
ASTON COMPANY 
FORMATION LIMITED 
8. Proipeet Hi. Douglas, tde of Man, 
wo UJCTefe DOUGLAS (0624 26S91. 
Totew 628241. 


BIG MONEY 

M GOOD TIMES AND BAD 

Leant haw the small inv es tor con melee 
big profits during infloanaary times. 
Imre s sora in the Eu-oAowricoo TVofes- 
donaBy Supervised Trafag Pmffm' 
cun outpace mflafioa by far and 
adveve amrior gains in bath up AND 
down markets. . 


Your 

Furnished Office 
In Paris 


- Zurich » beet I 

Your Business Address 
or Office in Switzerland 


Apartments - HouW 

Sell fa*. -■ 


PARIS 265 


WEfb aV serviees 
For an hour, a day, a w » m lc 
Muh*n(pid secretarial, tefe, meeting 


DUBRNATtONAL OfTICE 

_ , ORmwea. CH8001 Zurich 
Tel 01 /21 1 29 15. Tele* 812656 imf. 


NEUIILY 

Superb doable bring + J 
kitchen, bev, ^2! 
F.6J300.7A5&7? 


PJLDaaarr 

SM.W. COMMODSTSE5 LTD. 
39, HATTON GARDEN 
LONDON EON 0BX 
TEU (01)242-5491 


For more details of how yoe 
con benefit, writer 


30 AV. GEORGE V.7300B PARIS 
GEORGE V EXECUTIVE CB^THl 
Tek n 3 n 08 
Telex : Enmad 61 3 930 9. 


< aS5fcaK ll phm» £ST"’ wWl Near Place Des Vc 

— -iiaa. fefeirer reul ***& 5*?°""' 
aederi nraimil aid fiu wiuitil aedroams, rn. 5 a**- 


PRINCIPALITY OF 
OF MONACO . 


G. Pc mlbod 
MATKK PRS4IBIB 
■ AVmjE DEIA CONOANINE 
06230 VBiBEANO* S/MBt 
TB^ (93] 56 0252 


RXSAl^ ■ , 

i Important Food 
{ Products Company : 


BUSINESS SERVICES 


YOUR OFFICE 
in PAHS 


• TriBaganl eeareteiU * hourly. 

• Fuflyfamhlwd modern offices. 


16THNEAR1 


JSLMR& thex. 


Iwnfawi 5 rooemS bre» 
Phone, fra. 5/100. TeL * 


COMPUTER PORTRAITS 

T-SHIRT PHOTOS 


FJFr. 25^00000 TURflOVBl 
IAKXPSOVB4PROHT 
2CLOOO CUSTO M atS W FRANCE , 
PWCEFJTL 1X000000 + STOCK i 
Writ* Kk ] 

Mr. Jeon CaracdoB 

1 2 Oirai des Doda 
06000 Nfa France. * ( 


ANM5TANT MONEY MAKBt 
. THAT CAN EARN YOU 

S4vOOa/Sa,O0Oper month 

A portrait framra live subjea or from a 
photo in len-ltan 60 tec Ttis can be 
irtsMUly transferred an to a T-shirt or 
mast any textile aem. Full or parMime. 
AU CASH BUSMSS. AxtofaCNo «. 
parienoe necessary, toaflent tor shop* 
ping aantota, rexvn, shewn, hoSsb. md 
order, ctnwals. fans or any tvgh trerf fk 
location. 515,000 stoning capital 



T5 Avenue Victor Hugo 
75116 Fab. TeL 5f2T8.00. . 
Tdem 620893 F BOS 


LONDON aimuxc 1 


Germany. 


otMiy or moauvy roauiL 


4^55356 Vnrmole 38. Th 61 46?5e*lese 


SUN N.Y. TON 
Pip. Bat 86, Mr 

(32-15)21.0443. 


MuMmgual aranttariea hourly. 


OFFICES FOR RENT" 




■ BIEPONA tost growth area towceds 
GhxdtKx, prices wa treble when 
gates open soon. 8DJOOO squn.. with 
pfa m ing near Estopona Hmbour, 8 
people with S100,MO"eadv with 40% 
return vethin 31 months (Tened. Per- 
iect i n ves tm ent. GeraU Bw P , fT/2A fl), 
I Apartada Ban 324, Terrenofim< 

» jMdopa A* fv bt freperty fer SaJs, 
1 - 11 yeorsnbuuMCt. 


OJNA TRADE: Doing burnt* with 
China, an ndaperaabfe guide to fas 
luerabve enporf/ekport marhA Writ- 
ten by a pfana trader, fas e e m pre - 
herahm haw*to.oaide details ovary, 
fang from mMel contact to defaery. 
Sena USH4 or write far detofe tori 
; rf^ PiAScahons Lid, OK) 12254.1 

sffiSftffibCAN Cbmpany hoe S n«- 
wn afar^nefen d wiy conto e eng gen 
acanaam, randuc of dhivial nee in 
Soum Africa which has produced over 
1JOUOOQ artib. CsiM to reprocess 
or other mandfll aropoptibn wiled 
Write Bax 36887, fiT, 103 ftigswoy, 
London WQ. 1 ‘ 

TAX AS COMPANDS from £&. 
UJC, fade of lean, Angwfc. Ponorna, 
Libeoo. Be, Investment, finance, trod- 
"S-.faPWB.conmgniu. fvfl nonwiee 
semces. SELECT COMPANY FOUMA. 
DONS,1 Athol Sfree. Douglas, hie of i 


FINANCIAL 

INVESTMENTS 


• Amom m o da tiort address facSties 
wSh tncOugr, phone tori telex 


ronnoreoUe 


office. 5 rooms 
»sqjn, dmt Pan* 354 65 69. 


«• FaMimfaira ra mdamndvrarfc 


OFFICES FOR SALE 


POKie DOREE - 

afav garden, 5 mm- fa ?! 

Tefci*56^ 

CHAMPS B.YSSS. Hflh 
double trvMM 45 
nnhed. F 3300 ad. 225 64/U- 
MAILLOT lurched tori*} 

rooms, kitchen, bofaoota, .* 

Fra. 3,500 76407 10 
» AV. MATKNON: aw* 
sqjo, cufl comfort*. Fra. Zfa* 

Z hadt ouK, 380 MW fa*. 

mnaateS 


om.ponon. 266 





LONDON - MAYFAIR 


Your instant' officer 
i moJng nd fan . 


OffiCES- LONDON 
92-YtAR LEASE FOR SALE 


PARK AREA 


aT el epBonemi wri ng 
t M e * f ocs a ide jwrviee 


TAX FREE MVBHW9H5 
10SL anod return .+ . high fapifa 

gmtk GewOTteed fajjr Undt of Lenom 
Pans 742 02.3*. 


i si ii aaaiai . . 

18 Samr George Street - 
London W.l. Teh 01^29®34. 




B£CEmONALUe5aintl«if*3 
brpe kvmg, firefiaa ^ 
Beats, very lukunaut. 

Fra. 3 . 000 / month. Kaf 
50j00O.TeLj26 22 97.. . J 


Man, ria UX. Tt 


2371 8. Tele* 


^ G ° 


OFFICE SERVICES 


ZUtOCH h ANSWERING SERVK& 
IMPETUS. TorgBMe3..T:34 7621. 


LONDON-LUXURIOUS SHWCTO of 
fie** or par rafiofaie prestige beams 

serwees. ADFONE ftma Services 
! te*. 1«3!. fagj«5»raof.Iafate 
WL TaUOl 439 S&. Mem 26M26T 


CONTACT: 

AnnMeoder. 

ImafcijSWSor I 


PAGES 21 & V 
FOR MORE 
CLASSIFIEDS 




